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Concepts of Economics 
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*TI*S®T TOR, TO TOTOf3 RsaR r^Rq 

■^-uRo i£]t5 TO? TOP ^TOTRd feR £ c j TOPR^ RTOr 

^TOTd TO<^f ^ fco toctow v r ^tirom <rfR p^ r Rs ^fron^r 
4^, ^ - 3 R 5 Rsro R5 iq^ f<r<^ tottoto RTO 

toR Rto tojcto tottoh ^totori tot r tor, 

ctB rtR g rtost Rto^ ^rrtfe tor< 
RrI Rt TOT, ^TOrR%n R°TO TO R^$ TOTO p^ wrc^ TOTO 
RR R(I SWRR TOT ^:TO w"; TOTO WTO1 RTOjW PTO^R RlRj 

^<C*f^ TOP^R ^nc4] Rs<R to to RktorI pc<j f 

Ws w<f*n^ TOTOR ^i'^1%^ toRr Rp aic=tori to j to nt 
to^RR ^TOfron^lW £i*r[Rva TOfG TO 5 t TOi TO! rt?I: fe^TRR £©r?f 
RsR c i « RRr i w4*\r$ w t r cro $% eRt totR^ ^toto 

*F1 Rpr %ro RRq TO I TO? ^w (7J ritoJ fRiTO 

RfW TO TO! £F5 |Rd p<i I 

^pR]c<i R^^fRs 

CTO* TObTO ^ TOR£% w?[q C^t TO ^#frfe Rpp; fR| 
^'<F 5 ' ! R RTOR <?<30© TOT, RTOR TO, TO! ^p(j SfcTOR 

TOtbs TO? 'RTO RTOG | aTRC^^ 'iiMH^r^R, >1CT 

^TOR S'S.,ppr^ <^R pc | 

C^FC^, SvflTO Rfb'^j ^jrTC^. i 

^rtf^R l£]Pc 1 (7^7^ 7^ TOT: 33^5, ^TOT; %C7T ^R<lRT '"Oj<T 

^[<R% Rrr<l fS^rR C?K$ ^HC%I nRrR r% toto. i ^ <b 
Ri V^f {Rtop^ #^rt^R R" Rf §^TOR R! 

%(■'■&■, T ^t RRr^G Rff w WR ^T'TO^ fRj ^o| ^C'SrG^K WM'\ Tpp 


^ “Political Economy you think h an enquiry into the nature and 
causes of wealth- 1 think it should be called an enquiry into the laws 
which determine the division of the produce of industry amongst 
the classes who concur in its formation. No law can be laid down 
respecting quantity, but a tolerably correct one can be laid down 
respecting proportions. Everyday i am more satisfied that the 
former enquiry is vain and delusive, and the latter only the- true 
objects of the science." Keynes, General Fhearw 4 
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A^ifwr*; >n*P ^ ^ftfSwsiw Tfr 

^ ^ ^ (Adam Smith, 1723-90) ! 4 

^ «« ^ S<m *m, PT: An Enquiry into tile Nature and 

Causes of the Wealth of Nations ' <41^ ifa 

^ ***&$ ^ W (David Ricardo, 

1772-1823) ; 77?! <# MWH 7(7741 WPT ^ 

^"73^: 7TM4M (Thomas Robert Malthus, 1766-1834), WT 4 j3TTJ fm 
(John Stuart Mill. 1806-73) ! A<P7 ^4^7p ^yrnyy %W(M'3 
Al-W f^r-Q 7 A(n? (Wspj WTTwW pfsilirSTi!^ <psr 
^ MlWK TIM (Classical School) i 

^ fwf^ ats srm^ 
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3<477s 571 ib-hio ARM, Principles of Economics (1890) I 47spf*fewfW 
TPf ajf^ TRr^P %?RT *f^rc® p^v T 

SSsTOffll 'i r W<li! ^RI 4A7P f^arfpf WT5 44?lPm| AT77P gf|%?5 
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PC “!<:■■» it? O^A aScT'CST (Micro Economics) dCW' 571 <P5ST1W AT ■131" 

A^Krar?' %mc< au ■ 

SMP'PT'T ^SfdlfiRh'W'l hTdTTl Csf' AiTh'G ^SfATCS j^Tl^f -‘tcri 

A^u) ^t: ^734 TT#- (Kail Marx, 1818-1883) i A"[3f ^451^ 
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RTjR WR f^c6r< r -^%r^? WR £R?, R.C'St<] fe^H7*f?: WR a t f -i <7 7RR ^*RvsT?t 
w/<\ r ^]U\ TR7J ^X WR'G 'ACvO* T'JR*! R£$F 

.S^RR R^RRT WXZXX, RPf X^ ;7PR ^R5? RRR XIXJ 

CO;^, *R^vR ^ ^ ^RR£3F 

^r r£*t ; r~<r *tt{r ^^'5 <rr 

*ffe -T! <? S^RPR RR , Xfixix R^.RRR r, <FR WR ^fR 

%r r?r rrtr ^tRRi Rt i ^r^r rrkriRsr xx? rirrtij: 

RsR ^ ^Ri'I'O R;f^<T J ! r {f RR1[R 'SRJ; XC& jTR ifsT^ RR f^R-^^T, 

f^fifaMr ^©nf^s x?xxx ~sx\ ^\t (X ^rfFPoK: xw$\, <nfh « rttwr 
rr^r xzxj Rt^r rt 1%R5 's *ra^nraw rto rr, ^ rrr 

RTRSjj RRl RR i 

Rpr^t 

RRRf CR ^iHf'io RTR^R RRJ RRRP7 RRT% WRR RRR^T^R RR 1 

3f?r ‘rwir R#t%* i rrrvj rr crI? rcrt: *%rr crh 

^s$R%R RJR^R RRR #H RR RT RI RRR CWRf RfR^IR 5$f|R 

RR RR R! ? ^f i£t^i& RR r RRR RR ^fcs RRR uRRRvs {RT^t^ 
o<C lin RR RIR CR, R^RTR 'R? <jj<1 ^R <R>( <rb r MX %R*f <1R< l£|R 
RftR RRTR R^WR ^ RRR RR7RR RRJ W^.asR RIRRTTR 

£< J CXR I. CRRR RRJh^SO <)<1RR ^TR'S :| RRI^fC^' ■C^XZX.'X 

Lq^t <R^ C^RT'^ %T Rt ; 

WTSRt tf^HR RR^r fw^! CRC^f^ (RtRR Ri^W^j ^Sjfwf^t 

%C^R TR, COH:C<b^ OT^I i ^pR#RR'^ (RT^T Wl^H 

C W(XX ■-X r i ^RR X***\Uv?. ’^RWRi' , 'S J \WX T ^CH ^?, <iT^ i <JR 

^RT%5 ^T ^TPT (71 ^ 

r- RSR^ C^'-fTR WR %T : ARR •:RtT^ >i’iT<I'S orT^-" 

^ <37<T-fR nR. ; ^TTTRTR ' : 5nWM*''i «*\i ife TfpT 

< I <1 %i K, ^<J' : 'R 7J<? *i%«rR L ^"R (X ~<T'W^ <TR %T XXK 
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^^3 RCRH R^feRl : i£T| £*R1R WRfR ^s | l< ^H-SR/TR 

RtR!%R WRSTtR jRRffRs RCR RTR WR £RRT <ri CRRH! i*HRR C*fK 

RH RlRifR rr wnr cr rir^i OTf^r tRHJctf hrRRorr riwrt r ^ ; 
r< 3 R 1 htrI ^N w H 5 h^irri? >1 ^ 1 c&. hr^Irs 

HRs HR ■ C<f*RHR RiRR ©rfiits W§f, «<H ar^RR f^Tj^f /erp 

%>Fe^ rt ^hrt Htac<i ^t£ rtr^ph R^nea ^sffwtff rir^h hr rr i 
wi^thr tRta $% rrt^r RiR ^hk ?SmaR f^K h ! 
^ <1 ca 'i e*r, '^h : ' 3R£R ^jt%^f%^>HT ,| s 

H RRtRRHH r* RRs ^WT fe CR*R c<^hfs 

^Rh«(R^; rrh h*r f^RR %rmi wf R£s? htrih rrrr^ 
RR'hs rhr i fR%g rhfr af^H %hc<R HHr <rcsr : 
tfera f% afiSRrt w 5 Rn r$rr Rsh c^iot \ f*H 
aQ>^iic^ ^(m ^fR*r ' x ;'scc^ 'src^ji ?5r^n:a ^1 %rh ^hR> h<$: f^cRia 
aW§Ts 5R : ^il <u<^1c^ RRR Rt^R RH* RR / l£^ RJR^R 

^£RT? f%^R arH rhr hh^r urg* srr rrrff <ros^ j ,q] 
RR^K "SR< f©f% HH r <%^ RTBRT ^TtRHRT HRC< |%^I 
<r*<3Wl CTfft ^ RH^ I CHSRfl ^ RR^R 'E^ 5 iSj©Wt fRF*p WH 
earn®] rhh rr< i e^rt ^rt h^rr: 

y RT v5 <JT3R s 3RR RJ^F Rlf^HHT I 

TpF aRR i 

o. w^pf< R^f%p e^RiewR sr] Rf aaj 7 ^rfR#R i 

8 1 <^R 7 P? R^"<pR ^C^bbRTCR^ Sf.itftRT 


RTR^R R|s#T 

Sam ^£a^RT c^- ^rrsp^ R^rr r e aT^Rl^RR tfewi awrrrr 

RIR^j WT£^ RRR RR^R %g RW(R 

^TRRl (RRR RTR"f £R^R CRST^T ; rfte fR%jj RR RT<: : ? ^rRTR 

(RRfOT CRH £^£Cs %g CR » u ^3 ! 

HRRRHH fRl%R RIRRR #f, HR RR?.. RsR WRT RR 

'ttttt ^RRTibR rrrt;^ R! H%rf aHi a^To ^t 

HHfHsi <RR 5 R 7 R 7 tf#m RJR^J'SHn RTRiH! <TCR# 
faRlWRR RTRSp'SCaRR fsH 1 %R^ \ 5 t£R RR£ 1 R: 

>. RRTR 

^.. L f^iCR^RRO T 5;?f3j^ 'i\<i?, 
o. | 


HR : i]^ 
RsRR RRfR 


H? Rfar ^RHRf, THR rt^t 5R j r<R h^jRt% CRHH RHR 
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^ wra CTORl 1 TO? -Tf i "TO ^TfTOT 

ftg £3f| to?h **T;<?t<, fro 

ofsy^^ s.f^T^ i WfTOT TOl TOTO £<? TOT ^R?§ fTO4 C^. I TO^> 

^pjgrto fej : ^#t% torto c?i>? toTO %*$ TOto 

Cb??r! I 

RTT¥C?iTO 7 T W^t1% <1 ti c-s <JRI(;*l(^s ^i'Sr^^l <TJ <( ? CTO? 

%j^ 7R %?.<n ^XrR <^''i(.''ij< ^T?<! (TITO TOTCTO CF? TO1 

• ^f^g| ; (^^TO? ! ^OTTO? TOW^TfTO W"'^ TO ^f ! 

ifi wiic^ R^r^ro ri to to? tW i toi 

d]^R -<j^ <r wk %to; to to ^j^S ^Rwro 
*j !3 i ?ti%> 5 to i f^^rsjro cwcro? to to 

cwcto* ^iSfir^R ^fTOR^ to i toR^ tor 

ctorR^ {R?toto ? TO^^rrfro to?rrs? cto to i 

TO-pPT 3 ^ x? * h(m.< wsfRR toitR top# ; to 7 toc^ crpTO to<j, 
,x? o;9f%%^^Tf"a (ir^^TOK '$[&,■■$ 3f TOr^ ? TOfS 7 ! TO>rfTO[ -TOSto - 
■^if*iTO Rto?to R?]fTO) ^7<rRf <tttot?j <n ^ ;C to 

TOMf^RJ ^C^r ? R I 

f%^ TO" RR 7 ! toTO CTO '^‘<v TOf TOT ^^TOR TOT 

i£\^ TO WR i^^fu TO ^T\W*i TO! TOTO I 'TOTO ^sttSfa TO1 CTO 

C*T R%^ TO? J TO TOf ^<R 

<X^<?It> ^C 7 * C^#n <TO^f5 MTO (RTOTt TOC^ I W[R C?$J TO? 
<j5HCo {RiTORf TO5. "<jf^^l!pl<i[TO TOTO ?-JOT? RR to^'^'RTO 
^[ ^t 7 #^ TO? C^TO 7 ! TOt RTO TOT^R ^R§ 

<a<;f.vo : | TO-RfTO^f TO? TO^s ^fTORR^ fWTO 

<ITO^ ^TOC^ (TO^TO XCTO ! r ^TO= TO TO?, TO^ 

TO?, ^iTO S^'TO TO? ' 'XjtTOr<I ^ITO^i ^<r w ? TOff: ’sri £ TO>T- 

TOSiC^T TOX^r?.. C<y#f^5 r ^TTO^ ^l<PC B l'Q C<RTOf5? ^%TO ^ ! 


TO?H #t, CTO TOs TO3 TOT 


RRj*| 


^telW ^ 5 tl'rl 

To T ^I 

^Trr 

C^ rj l ^TOerC^ iiCJlf^ 

sft« 


.2n^_^f%7^'! ^s 

^TO^fTO? 

rroT^ 6 'StHl 

■2ft^ '£iRjR 

^SRP^^^'i ^EHI 

v>,-sr<!^ < t <i'S7'< 

<Si4V 
'0, V ■- I.i/'i 

RlR^JlXf ^ Lc R 

^jj(*\\oai ^Jifi ’■a '^iCJ 
C r i< £pT%' 


v ’; , sr<X-'o , ti^ <X"' ’S7<^ 

’5 7 T ; R%^ aira'.tsiw^ 

<ijil a ysbb 

£R[lW 

,J K r ^ W 7 ^ 
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C3T^ft/Tf (?#? f^f%j| 

^Terr^ ?tR WRIST CHOC'S ’fit ! <pR77j-$W <yy 5 - V.-R T w 

W! CTmfl* C^r^JT'G ?W«W, <7Rsff'3 ^rrsn^m RRR W%f%5 $>; i 
s^TTin rrt^ m ^sp? <r : ^s*^r ?r? smzz csfSt £<? ?w^t? c^rs 

LEER'S *J(.j[^ . twg 'ffW f^%F! WR<rt G^ffl j T[H R£*JT >RRT! <3 
^.R%I Wtu? <*R* RRI^poft ^ A'RR 

£f%SB CF§1'S I 

RI^RSF 3 ^ 

w^r 1 ^ rr^t ^*tcs ^’fpvT, c*rn, ^Rn '3 c^ 

Rlft'i’RI, Wft? 'S RR[%^ <j<^;l^f (RTWR | (£|^r ^^7? ’Sfl^ ?}%?\s vg 
'-HuIb^wIw ^1W WC? I W?f£*T%?i '<U^I'3'C=7T^ ipffl f%? «ipf vg|^ 

<k<5csk- w. <mn wsf^lf®; s ?. f^*j ^«^}% . ^ 

w-jwft ^rrstH w*#f% sjwi w?rt*r w<#% ristr 

; v - ; - >r ^ i ^ c^rpn sfw rt ■ % wwr ?n^ 

%R X I? $$ 33? ?|^7? WI (.^K>f5 Tf^e, 

* ? ft , '3?n ritt, prf5 wtt ?iftwrc< i 
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^ r ¥f*M w:*\w^\ ^f^%f^wr¥ ^'4j W7jr^ ^ssf ^n^r<n . 

'^<3 ¥£¥1 (71 fE?<»D M (7# ■^JFfl WRK (ideology), 

?pTTC¥l*f (value) ¥1 {ethics) i C<^ 

¥£¥ ¥R¥¥ (71, ¥RDT¥ C^IWi^^Tpof^f^t *prR¥l*f ¥M ^¥1 fe ¥¥ I 
¥E¥ ¥R¥¥ (71, <N3r W1 ¥M¥a[ ffe {7feR¥ ^R^. 

(Tr^n ^ wi¥ %w wr i m, c7pr?wf^J c i 

■?¥t -$jv\ ^^tpr ¥t, hh^>¥ ¥fft ¥iq; wi wt fefiR 

£t#f3Ril cw ¥t, Eftg TSRc^8l¥ wri ¥rsr^ f% ¥i ^sjift i 
^KI^Ti, ^ >M^>v5 fwf^^T^n ¥*rK f^»¥ ¥¥£¥ ^¥J 

¥R¥ xsh <7^1 Pi 4 ^?¥¥ ! ^ ^f^Rwt ¥rtr, ^¥¥ 

■^ 7^74 ^i #{ ^th f%s<n wt^'S ^7, ¥F<p-tc¥ 

-i]^ftf% n^\ ^QTtf ^R^ ¥>H *fl'G¥T ^s#T >Mt4 

■■r^T¥^ £RfH <R^r ¥¥ ? ¥T£f¥tf^f¥¥ ¥T 

' irtW^Tf^RW i ^§R¥¥ ^Utr^ ^TTfl ¥^r*fsj^ feSsH (Value free 

science) ! ¥ft¥t (7f "4{7H W ¥^T1 ¥¥ 4g<1b<p 

■orefrtW ¥! Positive Economics i f^fftos ^RI ^f^tt1%j¥Wf 'A'R^ %fl 
¥l¥ ¥R¥¥ <l'^W1 f¥ES¥°t ¥¥, ^5? ^T 

■5JRf^lf% C4H 7rC4 *, ^^RtFsC'S ^3¥l C¥ f<¥ (71 >jF) tTS 
{7r^¥! i (7TSR W f% ^f&5 ¥^f¥ Ftj ^ 

ftfcrW ^ w ^C3¥l E¥^¥, fw^ c f CW 

^<r| fWTJ ^^i%f^i'{7?¥ >iFiFrti W i ^¥1 

¥C¥ -<IR7R ^f*rr3 W(¥^, ’5fiJC¥l^ ^C¥ I ¥¥¥¥ {TR^f 

W¥*TR? ¥¥¥ "« ¥¥!^f FhC¥^ ^ ¥R¥¥, C¥ ¥¥¥ 1^ W<RlFbRch¥f ¥^- 
•¥¥C¥^ ^uf¥¥ ¥1 : j Jl7r? 2J^Tf¥^ ¥^TI ^7J Normative 

Economics ¥ ^t%¥R¥ ^$*:m \ 

#f% M^wr ¥t wm^rr t^j ^pr^. 

fef ^¥¥¥ ^ ¥^¥1¥ ¥¥T fe¥^ ^ N¥¥ %¥ 
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C 5 ^ -Tt i wsf^tRs <ff ^ i®£n!®<r>®'n gf^j wrtn'fl fwg tick 's 

otrirr wr|r rr? . «*< Tj’«t^n w^Rras ^ 

ctt^ 1 n? fR^nspiR^ i§«f^5 ^mr t%wi: 

gfsfsps wsf*ri3r 'T'sri [®f<? madc'-iti *f!*rr i ^ j5 c fij^R r?j cnsprir® 
R^nT « f^m ^r ?R<jn c rt?iR<r i 

ft®)*'® B t ! ?f*fTa ?wfR^ *r m cnnR*r wfw ■srr^t 

•^iXm^m ^ i r s^ ^ mr, <n %gnw ^3 wrr 

RRRnn rpf rrr . srwqf 's rirst : 

'f^tw ^sfarcsn rrp, %*;n® wreh ct w«Pi%t® wrn <>v 
win, j jC'*(! ? l, 5''»ji!^t %n <ts?®ic ? i i c^sf® mtSfer 

^51'S %#tn (Rift-^n), n^R®, wif®n® ?wi rirr 

j ^ 4<r# otw? nwj m, fn% <rr*r w:<m (pRRr 3 rt^t 
wtc^. j j®<tf° t,<?!w! lq<rjj ftfra c^wiwt ntn ri i 

nft^f nnpra Risf®] 'sinnn] nRR c^rr* jwnra arts 

■jpSTRwr m fmm n-® ri \ wnrw w<f^tf®n ^ ^nfi 

wt? fcsw nt ^r^rr w^Rrf® 3 R e t, %sm %^cri 

li t 5 TR i l ^vojIrc,® WR n ^ c f'Sl Rf n^T® sfTsRn 5pj5 n^RRI 

wsHrwtj w^n#wn rw Rip. r^rri nrw ^ Sm® 
^mi ■nftstfR® ^<nn rr® w<S%f® nrwm ctr^ wrim fn^ sir^c® 
'tior i 

^T'Sf^-esR ^(,=15. ’WT I? F : *f TT ^f§v5% 1^5^ 

niw i ®w w<f%%%Rw<; Rff?p§ tn%rj wfnt err^r 

c^Rm sjnwn fnniln® Pr^it^ ^f?r ^■‘wtri® rt ^cn wn*!]^ nmnsr®Rn 
rstIt® ® 5 R 'Q f%f%po i 

fnnnsMi 'zwus?. fnr<fMt n^pr w^Niww q 

ntf%RTR^ ^®Rn «l^f ^ ^ rr 

(Objective Economics) ^ wf»m (Biased Economics) ; 

nrlt^ \s sflwfN* 

wsf'Ttr«<j fnrfTR=R tiR?i W'jijijJl wef*rmw wirr ^’'5Rn ®t^‘ wf Tn ; 
Rfn Rnn sj U5 w^Hl® 'iR^ c^5 c j f,cs<ii> f^i : oo e^r?® n^RRR; ^ 
2 WR®g 3 t^ 5 R^ \stn L sR? cnmn 

fenn i ript R<t3w# ? i w^fR[T®%f cn^iRn 

(Ragnar Frisch), *7131 WR Ij^< 1RRT (Jan Tinbergen)-^^ RCT CR [ «f®li;n 
■21'nn CRRR^ RsRR RR, % r M ejs,rsj WSRICTR W (RRRR?: SRI 
RR^R -SR “micro-dynamics” “mac to- dynamics” I Cd'j? *R? 
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“microeconomics” ^ “macroeconomics ’ 

^rsNra feira ifefe ’Tin i iraj fife ^gf*tra ^ tffefe 
<[f% CT^ U® felSlt It ira feSl'tW strain 

t%%s fe«m cmra .<;<?><?. trarara wmti, Rifet, ^mt ^®itf^ 

t^°^r ta^ ©=ratn it iraitfe afefeif ©mu, ira ^pfe <ra feffe ! 

^ ^ferttra? fe^KtU fell fe> fifgfW raffetstfet -ilt.il fefe Karl 
Monger, Jevons « Walras «R[^ra ^ ^ We « 

Tprfefeotra Alfred Marsha 11-^ st ■Ife't I 

Q-iroft (71 lfel> fe*ra«tra 'DO Hl> IWof Rife, 

^5^tfefera?r 1*0 fef fife ifetl iSl t 9 tem Clf© 3OT1 lllfe 

tsjsfat^ <n Macro Economics I fefefe fesfe *f<n 511 ninffe 

rafeitr«, fefeetra ■w^fe ifefra? nrfe Rw&ti ^ni sit i fe*m 
Uji) tSTifera (pppj tfentl ©’ll felWtra 'S^'ij CHI fTT Cl® rat? Itllfe 
^riTt^rf ^ps! fe?fe ^ ira it; ran- wrfe wti, , iw®i, ife, 
-sjgfftfe mfeh ^ 3 F fetR i 

^j f^ppp T i£tl^ raHP» (James M. Henderson and Richard E. Quandt) 
^ ' fe-fK-f 1 ISiWrat dMH 4^11: “Microeconomics is the study of the 
economic actions ot individuals and well defined gtoups of individuals 
and macroeconomics is the study of broad aggregates such as total 
employment and national income. _ ^ ^ 

ojsfp ufe fe*ra prat, fes it ^Rfe ifeiiraf wre 
WiMrcp; iplfe wfefS fClt CTTu <?m;3i[tl ^1° W!'®lii 'll{l-'3^ 

irat irafe* ferai raa i 


fe*rara ^fefefewi irar tt® itfera Rraiwtra ifeitJ 
■sj-'a'tfe, njrat*i it fistj 1 Rl^rj *rarai ifei « (tiro 

itira ura curat fera an® *e=i i it fen® irawfe ft® *ttra it ■ 
iirsfeati itfe ■ultra wti*f it 'ffeft fefe ©life lira 5 1 ’«ra 
wsffefeirai feife idES. Rrifj fe^rai 1 ! <®ma ^1° w li.lt trarai 
li^rfe fetra wn ifetfe i 1 ^ra ®ra*tfl « ^ffe fefes ffetf® 
spjc \ ; fet iira^ - if? 'sfera uffe '5 ititfe “tint R's'S 1 ira ius i 
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48 'S[<£'tra *ff3ETi 


8 

<TfWl? « ^5rt3 TJ|*f|g-ef 

^tc$ ' 3 rr a rsT «*rw fkg f%§ c ^i i c<] b f ^r : 

c?^R- irrfSrcw ^rwr?, ^■e?^ i c^ktt Wws jf<j 

ww fnra <rt®r^ ^r<[^ w ^ i cw : 

*ftc5<r owm fast ^fm «r^t t^rrfc : srrerm ^tk; 

f^m tyrant \»i ^r!: c^nw^i i ^rwr^ c«<^ 

~sf$p5G c^tr;<ito tffo?nfB<r ©<F^ Gr?IT 5Tf c^f*t i 
^TT^ra^r <W, “A market is a mechanism by which buyers 
and sellers interact to determine the price and quality of a good or 
service’™ ^fk ^TTWf? ifl^R £f%¥TCT C^Rtra ^TH W caps! 
« fe£F^ CTMtontm W& C^Tt-Tt W C'tm kkm y3 ryrs? 

kkfw 5^r i 

^nwrs ^ 's^ mtssr fern <•-:< ^ ^ 

%if*r wt 1 ^hST^n 

i. <ftwra c^iw htst ^rt*r;w \ 

x , ^twra SfSfR'a «7sj | 

'O. ^TWR Jf<t fks?; c tc^ '’f'wfspTt 1 

8. <!'o*(i't 'G 'oR'ik.'s^ c^rCTf 'ar^sfj 7frk®'dr fkrR ; 

ft. ^T®tR Wti 'Q Rkcytpra £R=f®t I 

^kfkf'S ^nhH c bs wsfdlkw fkk*! Wf 5? pi^TR/T t£j^ 

2]1^ k®t?t i*|^ sftfkfe rsff^g ^fr 5T] CT, UJ^t^ 

Mt=r %>rw ^rsf <fk i ^ftc, iprir ^ptwi? ct 

5 ^] W!?t fkHc^q k fe-twt sir ct kra*3 ot, c^k k^Ttn^ w? 

«rt kf tg^-biww jttccw ct ^=f wc\= 
^1^5 ; ■i] ^f| 5<f^ ^TetT? W^fkfe^S \£3|] CTT^TFt CT1T, vfT 5 ! 

?Wf-fC^-R| ^?f*T <PQ<\ I 


,0, f ’ al11 A - Samuel son and William D. Nordhaus, Economics, " 1 6th 
edition, 26 
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WlVS'St'lhs^ ^.K^ 25 r ^ C*J 

^fcuVi %*f*t ^ft ^ ^ ^1 ^n, ^l^ 5 “In a market 

economy, no single individual or organization is responsible for 
production, consumption, distribution and pricing.” 15 tl <rfWT3 

5FT 


^1*tW &1%t 







^*rfsR, csr-sf, 1w*i ^ trpsr x 

i” ^jtsjtpt^ <rt®n? w^r, 

Rj <? (competitive capitalism) i ^ ^75?H 

U5RFI vs ^f^avf ^reiTRfS ^£*0 (RTtn^ra \dT 

t^UTRi? '<Sf=TT fk&? 2RT^ ^ cwi w^fi 

^scr 1w CWTR *HT ■€ -Flfjpfl « CTMH 

^05 CTTjlt C^ftRTf l 

it'Stlfl ^rsfat ^T t%rfW«t 

t%5 T 5TR?1 R5 «e| tT'R?^ 'atRjas'iit C 5 fW l*;j 'A><1 3T5 sjvsp^ <|jft i K^RTt Tfsp^yf 
C 5 ’ 5 !! TWT ? ^^f^flfacvs ^TWra sffitFSTI ’ i Ff%2R? 3RT '5 :i l 7 T^, R 5 H 

■^m\Uv^ kfTRTS 2f^#T®TS^ TjRr ^RTStT'S ?CR vRW W? 
f X<MI£\6! R^sr <s<tOn ^RTPrS ^t^rrR^PpR 5 ^f?3J *[SfW5iW 

■*r®mi v^us c stw cttk «frsif^ c^m >r^i 

Cal'S*! 'Q ^Tf^tRK' ^RRt ?rr^5 %:*) 


8. Ibid, 27 


% 
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<i]?RiR RFSR 1 RRR R> R*HR RlWfR ^Rf%%R RR^^R* 1 *fv5 

15<P'oW RR'E! RRR i ^fe<l1?l *tfRlfcw> RWR ^KIRT! RRR RR'Sr <r-<; oz> RRR 
Rt ^RR RR£R£ R^Rf^s 3R%s ^#*TCTR ^CH^ ^^.'^5 CRRRR ^FRRRR ^ 
R^5 i W ^f%f%W RR1 RR <ML<\3 Rl^Pr (Market Failure) I 
■i]? Ri^fe* >j^ rrtr cr^cr crrV* rrrr rrst v^< fe<n ^tcrr^^r R*n rir 
CR, CRR^R^g RtRR RT £RTR> CRTRfT RtR CR, RlWfR ^fi^Jl RT£r R^t^. R1 j 

lil^TR" R>f? 

^otrjr rirt ^rtt5: 

i. rP? S^r : 

^ <p»ci>T 5 1 -£rf%^ r R RtRI RR£RR R?Rj RKR^ ^ R^TR^ WTRR1 R^R WIR'^ 
WIWIbH] RRTiR- i l*RR ^[RRl *3«J RRIR? RffR CR ? ■Rfe&H 

^prt ^rr sffeAn ri -shk^r ^rr ^ri1w©itr mRR> crI^i r^rr,. 
riwterr Srr ^rwrr Prcr rrm i ^RR^r 

STRICT? ^SR R^CR CR^fTCR -oHJCRR €ir®W1^oRj ^ffW ^OTf 
R^R 3R Rt i. WT pRR fR£R Slfo&IMR WR ^Rl ^R'G C^ft 

r<i'«^ ^r* v»!w> ^fewrPFsR ^Tr^t wir^q ^r^jS'® ^r i ^ ^i<-a(i 

rr ^JfeRift crri rir i rPr^t Rwiti, rf^irrwr 

%R|R WRRTfft 5f|R i CR*# bro RlR ^tftel #^TR RIWTV3 <3 

fR%, <rtW>Tf%^ <3 W^I, RJ# t^lrf^ TTW R>TW*f ^ 

R^fe*TR <JTR1 RTR^R iRWt RRR f^fR WIR'S RMttH, 

WltfWl, OStRRRR RuRR 1R5°R1 R^R^R R^S; %*fRf ^%T^R'^Ti£® 
^ c*\%:<\l$'^. ^vzyi, ^rs ^tr^r 

C^TCT (Rt, < 7 C<R mHSr1C<<1i R 

^ ij^R florin rh^ f^i^RRi^t ^ wi^'o-T-io Iw <ii<i 

■^nr 7 ^r^ c=#i i 

^rrsrfiRi m “strr mw^t r; 'SKwstt^ ^ r rrj 
R iriwwt ^ i RC^I T ^T^. <R ^R ^T^iRT ^ f^iRRR 

cw* rt (rr, ^ ^irPi) rtr, (R ^r Rficum 

(R^r^i Rsr^ra, RH<r^<ij Pkrt ^ihihj ^1%<r .^rtr rr 

'^q^R C¥UIi f^ron^ OT^J fRC<"g <FWR RRR <^R, 

■i]<I RW%^ RjlT R! RR^ fifoIR (negative externality) RT^fTCR^ 

R^T(R R^RJ RR ! RRR ^RfROTR (R RR' t i%R' fhRPtRT^ '6 


f?. Samuelson and Nordiiaus, Economics* 15th edition. 101-102 
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<FHEl of^ -T¥l, oRTRT ^ W <r* 

£forw%r ^otm (Rw ^ : ^^tptot c*i 

Or** %#[fCE nf? xtf^l i)^ csf> : (T/^ 'dWd 

^C^fW’M, s £i1%f5 <p*j^ £f%f5 ^sipe^ -2 J%Jtj ?TC<Fu, 4fo*T^ 

■^rc^ ^ c^ 51 % <^ *trt * 5 *fpo, ^nc^ *n^ c^t i"* 

O. T^ >fp#^ W WM ^<PIRj3H'®RI ^ C<1 i 

c^i - k^ h win 

>i^f^?f "^t^T ^ C^ ; ^To *1TE3 ‘55Tft% . 

■cl, fi 'e^^" ps c^Nr {/i, <rw^ i'H.c'Et m osr >r^jr ^r^Ti *ih 

Rt wu? ^>s <]^fi *tc?j ^ 

(tt?t ot, wsfrrs <*m ww 

^Sfl^ W^ 1 ^T ^ Kt i *fRR ^5 ^rSMl^l 

few, k 4 ^ RRife* RRbjw ^%, 

^#tw TOF ^ i AW# 

k^r^' 

R*WR <3^ Co tijTf^f (£)^1S '2ffe¥fW wWf^ Rid RdT ■ H C3J C^Fot <3 fe^otd 
OTRKRTCRd ftRfe C^TFTT 5^1 Rf (TRBf RfdREt >G RR kdW 3R ! ^fR 

r^SfR <M£o ^TldidRo %tf*f WT RS CdRTlFT 

CoR, ^.d°s RR fRRRC^ C^TfRf RI% Rt R^fc<T ^tR- 

rf#\§ RR^ R 1 i *pRTft ^Rt'oCo RfS^ <Rf 2 Rf! ^**R d>R5t W5 Rftd RT 
ss^ ^[wi^ 3 t^T<po sf&'Pro oj^Nic^f^ oi c r i <p ^^5 
tt ^I'StR^g (Market failure) *T !<R 


“Every gun thal is made, every warship launched, every rocket 
fired signifies, in the final sense, a theft from who are hungry and 
are not tecT President Dwight D. Eisenhower, Ibid, 9. 

% 
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a 

TOTO M3 TOTO 

to*; fro* r TOi^ ^tohto ij?t to^ c i tocto 

(2TCTO TOTO 2t%TO ^sjnq ^f ] wfvs wro ^ tot 

TOFTO #TOWT (Limits of market) ! TO TO^Fs 'M^TOTO Rto 

tot= TOrf^-w^nf^ fro* £toj ; -^toi wtoto Pw, fSfwrr, to^j, 

fTOTTOI ^Wlf^r fTOM3 i "TOFT3 TOMATO’ CTO^T%1 

R^TClfB (MTO ptBI TOTC^ i to^BI^TO'G 

TOUH, ‘ebpTO 5 TOTO j% ui<TTO CTOip W^TO ^ TO% C*l r 3 TO TOH 
TO' 1 to w *\\m to? ftR ^rm tost <toh %ft 1% 

C*im wTOro *Tt^f 4TOT? TO... TO*T ^fHwfl ^1%c^R^TW 
TO ^TTO fPTO, %g TO! CTO TOM3 f*TTO TO! 

to, sfmro to swj to to ^ toto~< (TOiro ^rffaro i ,M 

tot? ^rR1R>c^ tototo 

^1%toi ^TRf^tlto toto< 3 re toh w %*r cto^t tto^ c^ i %g 

■^<TTO 'TOa? 1 ^f^ff%As TO^TETO 'oTioi ^ft ~jTO, TOTOTO ^fro M3 '^TW 
TO7 ,l to cTO fro Tc^f f^ro tttottot to^ i 

TO^tror^ tototo ^fwt fei cro totto to^ to 

to to ; mw\ tol 

* w^fro tototo cron ^fro tot ^ : 

$ ^<#fTOs TOTOTO C^^TOTOft «TO* TO 7 STO 
- w^fvoc^ totocto t%g TOfrr^, ctot : toto|^w w f?ro 


*k is there an in vi si hie hand in the market place that ensures that the 
most deserving people will obtain their just rewards? Or that those 
who toil long hours will receive a decent standard of living? No... 
Under laissez-faire, perfect competition could lead to massive 
inequality, to malnourished children who grow up to produce more 
malnourished children, and to the perpetuation of inequality of 
incomes and wealth for generation after generation. ^iTO-, 15th 
edition, 272. 
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RTRT&t'OT CRM RMR Wf ! 

fR75 ^ ^IC^nwi RRH ^T ; 

y rwitri rfri rr i 

■ ; ^j? ro»< ^rmt?n *tcr <ra*t ? ^£<^£<5 ^tri wiRRTsffSiR* wa^r^r 
•^13 or.*; , ^f§ <rch , ^ScRj Igloos Rd osr rrirrsi i ^1% 

RRR ! ^sRR ^Hlfe'C'o RRRR3R tRCRt RRR ^w!^ $HR7 r M> RR ■ ^ 

rt^r 'A^:?ix^r< rts riwir #? rr rr>r c*m w : rtc^ wt^cr 

W[ (71 CRIM RRRTt RRtRR RRC^ R^RTJ ^ ^tf5<j 

^pl%RR WRH (R^]% ^RRT%%? RC3j>R ^XR (Milton 

Friedman) : 

X . ^fdlSs(/ffl RRRTCRR CR^RtRRrrfi ^fsroj RTRn ; 

^j|. Ri7sR ^pFffkl R7R RTRR (RHRi CRWt (7RTRI ^ wsfcWiR 
^Rj £ftR[Br%J Wj^R RCR RiSR3 RRRftRR SlRR^Tf 
^51 R^<t RR i ^TRt RCR ^f^RTR]' '§RTRR (R7TR1 

Rlffe^I RRiR • ^ RtRtR ^lii'i r <iw<ii RTf^R 1%^RT ^CRKRR 

^RtR%R ^RTTfR RRRTCRR ^RR77R> rcr R>CRR i StXRR Res 

xwra ^w ®prcw ar^=i rt ror crrrrtIr cr^tkr %rr 

vRRs RHR R| : Og RRI^ RRjRMiR RMRRR ^oF^R ^TR^f a] <] ° W® 

^Rft^FT ^Wf ^RXR 4 Rr 5 R%R1R Rfe %RR RR rr i 

RR^ffeR <RCR, TRCTRs Ho '3 b~Q Pf*lW HfR ^f^iRfR (R _ R$'{R;C^ 
CRWRTR <^RR3 ^CdlfW RtWIK ^RvG RRj £ft*f 

f^OTR rri rortr <3 rrr rtr crrrr rR rrtr; rrrrrr 

^fRRT R<f^ C^r4 RRR OC3CM f (7PR CW CW?R 

RFi, CRRRRRf^ A r >iRr^fe CRRR CRT*; RWRR r <RR*t R 
%R7R RRR^CRR ^RRr r CR RRT 

*7^ lt#R r <'^RRFR< RHR "Sr?R RRlR' RTR R^RITRR ^R^fJ 
%RR RIRR g^ W| RR RRCR : 

'0. RRRmCRR R^Jv^ CRRR ^Tf%-^|R| RR^ 

RWiRRR! I.^TR CRTS ^fWl RRR RR- 

R[R[^ ^]^R £< r ^ lci %RRi RQjR RRlff R*jR C^RR RR] ^>0 


L ^ . M a rS.it! Hart- 1. .a nds be rg : The R 1 1 s h / o D e v el opment, M R , N Y , 1 9 9 3 
^Rv Robert Wade: Governing the Marker: Economic Theory and 
the role of Government in Fast Asian Industrialization, Princeton, 
NJ, 1990. 
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^ ^$5^1 fix* 'WtOJ k*K J ^<- fit*1 ! f^Xg fkjRT':'^!’ 

A^f£n[vb<? ^R* S^TC<?[ _< ?T?f£ c l 1 c&V-f&ei> 'S 

Rlfk W ^<1 <*■£<:<: '^fi'v'C^ RSrTT k?I 

^{R;% I ^ooH-tr RT*R t^( WT, %*R5 '<5 t^T*i 

*dwk >kex 3 .c^ kk ^sk5 <rrdftf rcr^ 

c#*[ to kk^ [ c*r RRc*r*i 

RtE^T j Swrw SW*T *GT ^ ^?7f wfft <JTO OT*i (RTR 

cto i #*ih ^<^1R»R6t 

^ks? (Josef Stiglitz) kR (Rf^RtU R*TWk^ 

fk&^f (Anthony Giddens) ^ ^ RTi^c^hRcr^ 

^ *tr?i ^Rr^j £?*fR ^r ^ w^lkfk^ f%k <u^*> L kl 

^HliR (mixed economy) t 

T TBPT?SW ip t 

tos wee? fe| fk ^m. (ti'Qzff «ff3F?rrsr ^RSfR ^r 
ttr r i c^i ^ *h -Rkw^- f^k ?.<r< i jj , f*w, ^t^t ? t!RTt1% i 
l3 wwi ^>i <: ^p- ! {.<1 <t '«fii <p i , ^ k$ t f i fkfxf '^hr 

Tns^r^ wrr^. ■ 
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letter 


Consumer Behaviour and Theory of Demand 

c^rwH c^hj Rr ■ 

c^m F%n h *i^t Rwscstr %*w wr 

^Wtfe RlWC'T nsR RRRfR <!jilR vaHJ^SJ 

c^ wmt R fspur'QEpft ^wbHt ^c< r i 

tatwm ^rt^t 

<jfR W^ta R?J Rc^w Wf 

i car^ *r^r ^ R*RR #t #t *\u?k 

wtsj ‘RRR rt ^nn R?rRt Rt 
’STi^ra t^iw ^ratRa c^ tR? j ^t 

! 

^rar ^nfw^ caiwr ^ R Rc?r<f c rc<^ 

cRtR| tRfra Rbi <c^t R<h: ^ i lR *jrr 

caiw^ Rfrafa, carwR wbt Rl aR 

^Rtafsr ''-3 R?R | can^ Rf^ C^TI^a 

ypfy WW], w<\ c?R <T T Rf c^fR? ^r< ^ 

i:tRR {^T^ft^ ^l r <l W" sj%&! ^r< ^ ^c^l, R| <^ngr£ 

A'^ c f 43 's: ^^RWR '3T*fR RRrhR? RfRs -^:j <f^ 

a R f| [a ca is<?kJ -^v 'a<^t? n~R <t*w ' ; -R ^ RR^Rt c 4 <i ^ o-s t >ii^ ^<j 

^[pf T^fRwfR 3 wii<: 

>4414^41! {.^0^ 4WR 3j'^' x ; 44R i 

■^t RTf^IfW ^T rf iT WsF$ oRRRRfji 4 hR 4R ; ^yt^f^T 1 a 
(>r : i r "^rRi S;|^ R^r%rR ^'SiR ^RRa 

RRpr (Joan Robinson) 'C&w^. 

H<! WIM <FT-^ ^:<Rj MWr< <^st7 

wr |% ^RsRM ^Rb'R v'^? ^ ; a'f^jal 
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'3 WT 0$m ffl <FC?, \st ^pm 

^ i ^fpRi m, c&t^K 4$. Rwt|R t *r?* Rrrtr f^m 

*nwR '3?ftr%<i er&Rfs ^twc^Tt ■oj^fif'i^i rrtri 1 wr 

^fPTT Rr> W<T 3rR c^ Rffe.jj (homogeneous) 4*05 w^-sRx? 4 csr r u 

Rptr Rf.<H f rtrst ^ wr Rot tr ^tjtrj c<j>r 

?.<RXj <H oPTCR! WPR OTSRTfs wi RTJ . 4 <3 TCT1 C3^faT\o ^JWhQ 
WlR^fs 4<1\ f%^H (R^TO | 

7 iW T o^frr rR ss! WsRlfa<J OT 5 ^i%I 

orc^, Rv^Rt ^iTOs? <tpt ^tR ■ wnnrR 

^ ^rir w^j 4 ^ c^, ^rr w^ 

^TTR n«t^OT?f 45 " WT l^T% <jR ; feg RRfR 

T3 7^sT ^^T! TM 4^7f Rig ’Ty^T gfTfo 4^* R’SR 
tspTR (^IM 44 1 cqR WTPT vrpR> r R^yRrg ttPJ^ vf r </^ R*f^i -siPTW 
4^ *rr*i ^tt<r mfe Rra Rre c^sr f> 

^t%r ^ cro «rwf^ qraeff 

^ts^t Wt R'R <fT'C£ WRR* 47 RPSH RR vR j %g WTSRtR 

4 R Rtf? sfRR Tgf 5 ^ f uf?R?s Rig RR 4 T *R*r RHH ^RI I AtfR> 

i%g ^rr sr^r -j^i Ros7fR<] *rftft^ wrstr <n #wtmr rr t^ru wr 

ISRI WRR ^Ro Rig Rt HtfSrRR ^RRo t^<*R RtRRTR ^Rj I 

^■RR R^g. R 4 >K<R^ RRIR, R^T%<^ 


^ i. rRrr ^nfSjwr 



#t ^t? 

Rl5 'RP 15RI 

■S r PrT, <tR!^ 5 f<^ : RR : 

^3HR pfRl^iSRr 

TK, R5, ^TVjO, s^S>'-i:p SR c j x 4^ v ! 


-21^, 


TT i 

iJRpf'^ ''STf 

Si, R^ C T ^ r 4, ! 

vir<; 'SRI 

C^. f : 


"We five in a double- standard society. Our laws proclaim equal 
ri g h l tor all. the principle o f o n e p ct l s o n 0 n e v o t c , and eq u a 1 i t y c >f 
opportunity. This is the rhetoric of modern democracy. But daily 
life in a market economy speaks otherwise. While some people go 
hungry and have no where to sleep, others live in outplant 
mansions and drive $100,000 cars'k Samuelsd.ru op cit, 14th 
edition, 354 


www.iscalibrary.com 




tSt TOSFT! TOR ^ TO ^'<X WR TO I l~<M ^TOR TO3 ^ 
'<5^, ^RXTO RW #teTCX TOR TOR> TOR TOR 
3fsra RRR ^WR TOR, {RTOiS^ RtRRR TORT% feTO ^ 

gpc^tjtfiRsr^ o; i c cto^i c^ ! .*h^ RRRi r^j R 

f^j wit ^<^tor otto ri i top^ toito wsf, %r 

OTRI TOTO TORi^TO ^TOR I (TO TO TOTO 
v5j R^^OTTO : ^ r <T^tR >i°R c f fTORVi ! 

%r^? xot ^fj^TR tor® %$ R!toi TO££> i 

TO5RI r<] *OTTO ^RRR'Rr^s <R <fR CRRTO TOjCXR RR’^TO X7TO 

tor?^ : ^rto toto K'TO ^ to ^ 

^TO vsR ^TC£ TO CTO<I ^£TO RTO RTOR • ^ ^R^t%OT ^RTO RR 
^<i^ft: rtoto cTOtzrr tos^ TOR w:^ rto to i toto rr-rIrto 

( rX[ ^ 'A^yfe TgR] ? ^JW5T W^fiW WRT R^TOR TO^-{RTOR\ C^T 
RRr TO TOTO, TO^TOt^ TOTO TOTOX, TO TO TOTO TO^fe TOsT^R RTOTOTO RfSp 
T^r^ fcrj^ l RR CR^tTO CTO?.. TO^ftR%TO TOTOTO TOrt/R ft f TO ^ 

^n^c*R (R Pi gR RtTOTOtPfTO TOR fTOWSTTO?. <TO£r TOR I 

^<1 fro Ito tototo to tow toctorto tototo . torto tototo 

TOTRR TO (R 7 #^ XtfeR feTO TO!TOt( I TORW TOTOTORR CRTO TOTO 

R<1TOR CR t TOTOTOTR TORRTO <1=1 C'vs RTOTOro (TO TOTO TOIPitoM 'XTORTO 

^rj XTO CTOf& WTO RtWR ■Xi.'^R 1 3lSt, '-oicHfe^lpl^ <[j<^^ 

%^r cTO TO 7 ; TO TO Xit xn^XTOo <fT^ Rf R'^ITO CXR^ 

WTOFCR R|R§ ^TOTO^ RW iTO^^R %TO tTOTO TOt 

XR ■ 

■Rfwt IrR #t? 

TTOR^ TO TOTRT TOT?] ^ r C^ TOR^ 

TO \s [>RxTO >- r -TO RCb-X XRX & i RTTO^ ■XiTOf5 TO TO TOX w 
■vRR TO" TOJ “TOTfR] XR3f WRiTOTOs RRTO "^RT TOTO RRR 

rW R 1 TO TOTO TO^T : ++ 

RRi^TOTKf TO^l RRTO, q d s= f(p) q d — XlfXTO 

Rlrot^, p = l 

-^: ^< 5 # R^TO RR 'a Rr^tR 

trllf '[j- Q ! vSi (? 8 ^5 ^ 

sr%tT o i ^ o 8 a ^ ^ 


% 
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ob '■j&h 



Tfv 'S fRriJ TTTSf V '0=^ 5if^cf| j ^5TW! 

^W^T w%fr i ^ o -<^ i ^ 5'.:* 

fBS[, (Ti^ltUi. Cfl^ ‘..v'.fif: | 

c^rr^tH 

Tfc OTniWfT fe o -.V? wt^csro / aO TR^cf %5 w ■ 

(?r^ cw^: “aRTHy aw vrs\ ai«w cwr aw, Tf«r 

^ '"^ < PW '^'f:^, aayRT ' < a aa r *1 <1^0 ajT^5C®fr j q — jRp 'j (ji "JjTrR 

q s = (RT^Ttwa ■ J fffWf e f, p = 5^13 qrsr 

^ «: i£-q# »ft®|H VftSJ 3 tM 

^ o' e . 'b 8 V \ i 

tT'lT^ lo H>- ir q <? 'o i ; 

TtTST <>< 3TCS >W ^.“V-V-;? afwtW i trw ^ 

ctwict? a™rr<% waf f&csr an? aw otwt 

atf^. 
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f pjrh m ) 



fM { 7 ft RR (R*T: 


t^f <ljfatfR 

HT(R3 R(R fifths tRRW? 'RHR^t HR^mR 

Ftf^t ^3 (? tirr Rtr ^*r H*rt rr* wmr wtfR i Ihr ^’sr t%i g^r 
<rrwir^ *tk^ ^'5 fgf^t hrst ^rr Rt f^R 

rw<i ^ : Ffel tR% rj%ir chri rh (tpr c%m crsrt ^rt 

* 7 ] HR RR%<^ ^R*f{.y < '£?*-■( j CRTRt ^< l % (TTRt $3\ ^ 7 -R HR 

<)%03 b'lR^fl WR'G HR 5 ; 

* CRRR HRRRH ’5[tf5t <R"M R*R £RTR r RF3> RRS HR ^fe, ^*R HR 

hrcr Frf^Ht hrs wkr h^r : ^T*r$t sttw hr hrr hr hr jr 

Ftf^Rt <FtR i 

* R^R <7FfiH r HHT ^jS RH HR HT% C& WK® <W HHH ^RT HRR 
FTRTI vR71 CHjRR RHTS t#l HH7J THHl : £ RRRHTR^R <<Ti? %7R 

£]fi tjft ^RRH HTH 4 HHRH HRT^ L fR 7 R 

,^-<rr _., 5 ^ -^f r^trrt'R <Rn^ 4 hhr? rtrr f$RR<R HR£ 

bR ; RRR HR CHUtf RRf Rtftr® ^ 77 R ¥RH RHJ RRM 3 R[R RRJ ( 7 RH 
HRH Hi gtHH C©R <^fel A7''3 CHf*i FIR fHTTJ RRR CtfR F^Ht HHH 
'^?RR 

* WR RtR RRF^ g^j RTH CH^RTR HR RRtR"£ FtfsHt 

R y < £H <f HHfCv HH f Rt R<R gHT v (R 8 R 1 TH R f ‘5H ' RR <jf^H 
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O ' b 


RftR rttr i rttr i oirr c<= ! wi c^TOT rgm rr rr <rus o<[\q 

c^!^r ^nr Rr^Ri c^tot^h yrf^f! c^to rtg^ i 

*^5 r^r? "-a crirtr wrt 

| <Tjfi^ (7JWTT CRR1 RZ5% CTSC^Tl ^RTRj WR*R 2foT]R ; pjji® 
ftblM, ofl ^Q'C^IIC^ <];5 o^t? <rr RR Rl ! 

RlRR<F¥*f 

RR f ^iipK^T ^^fo r <RGR RGo CoW $.£>? RMGsl'-R CoFs^R o;t< 
tWf^ wf*> oR >t!^ColR '3 tWT< <%2RR*f ! ^jfWRTff ^RlhoCv=> RR 

CoFsR ^?RRiR RR i AfOR RJ|*RS RRWRojR (R RlRR R^% 

^7R o!Go ^ 'OTR of%R RRS'r^tR RRRlfB RR\Sr <F£R Rf | RRpRR £ft^Jo| i 
•RRo;; ^RFR ?oR 1 r SftSff RyfRR RoR!^7 SPR^ I 

RFGTj RROT CRFR wRlR>^t^ ^R^JR R^ff ^RFfo j 
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■■S Q , 


* 


^ R*jfg <§sst c^s <531 CT^fTW b'Rw! WT 3 CTHR 4 ^ 

frjfSfg i^t 4^ ^MTDTT 4CT C^ I i^TCM ¥U? ^Wffl 4<! 4^^ fe 
a“Ti5§. | fR;t>3 GPTCafl 43 ''SiTt^^fS SRT^ W 5 ^ *flfe I 4’QWt CSTW 
vai ' .Til l ^^ aR^ 4 <J C 3 , o’ 3 RTO R" 1 ! ^ 1 ® ^R] TR^ R-^(,o? 

■b^i?: ^rhj ctwr Rfa 4 U ^wra cti^r * 11^ ^r i 

43RT4 R^tR^ (p.-q) tRRRI 'S CTHR R4K ^ : SWs 

«i^iT 5 n WTW? R^-ft? **rTC 3 > R|« CTt’tT^R pR 4 R . WWWS aC^H ^tT^ 

Rrpgljt 4R? SR'TSI ! ^tTC^ i WRH aW3 aT*t RR 'olW 5 ^ ^tTCTS Rcb 4*i^H 
ljrRara Rji ^r Rt a^r? atRW w. i R 4 ^.s-4 

aR writ-ti ! wr ^nwt wrt® Rr? cr, btRat « crirerr Rws 
• 4 <-%h 1 j 4 ^ ^irrirt RcaR rrtr i 


^ 8 : 4 R^ 9 tt e tTR WR^ 

tm b- a * 

OTIRR lo V S 

Slftcn o 1 1 ^ 


c*r*TK 


t^T « ^Tt (Tft^ftW^ 'ol^TtWJ^J fi^f 
^ 8 * ^ > 

^5 Q « ^ ^ 

O a ^ H v 

<i|idfi Etf^Tt 


p (gt<uu WR) 



Q (^%f CSRff) 


o 

o 

r& 
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Ob- sjsjHra 

Stf^CfT 

d,fTW '®^T' W, *? WWW , 

c*i ^rtsst wm\ (Tff^r wc^ wmi <ri% ®rf^ 

™ <v ®^ (f hange in quantity demand) i ^ *W*rrR] 

W?fw<; ^W5T ^T w T5I iirn wmt (T#| 

(shift in demand) i MM CTOS 4% ^T Wu (change in quantity 
supply mt, shift in supply) i 4WFI1 ^ ^JjC® SflW ^TWSsrra 
nf?Rf^ «i1%r5 i 4<K5fl feR foj«t*ni:® (TP^rt ^ 



«1^ 5 Tt s IT (Tft’lH 

f&?H ch^itwi 5wc&: ct, c«r®i? wra ^ 3 ;^ ip^ ^ t j 

d 2 d 2 0s ^ s£]^| -qT^j *?<R1^I ifl-sr p iq t - r %n 

w<r i wm ^ ^n ffen ^.s-^ 



%? i..'3 ^ht®^ 
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^RWh (R^tixR 3 Xrc$ 

■■.^T<>i;-i.jj e [ R(R e 7 : R^R ^RRRJ ^rT 5 ? p 2 

*iTC5Tft q 9 i cmft CSUtT R**R S i S l C^ ^2 s 2^ 

otorj f 4=& c L c 2 -c« *m.Rm « *ifinrt«r TjSit r$r 

f^p© i rjr ww ^ e 7 c^ ttTst pj p 2 to 

RRftK RCRR C^FXRRIR ^tSrsn=f q I c^ q 2 <*® 1 ^T 3 

ijfS ^r totr rr « wmj cwhr fe 

#<rfk^ ^iTO (R^TIRT 

CR^IWR C^f T f^gr© T£51W ^TCTTO ^ ^f3' 

■ffj%T ^m\ CRRR ^ ^ . 


p 



'"5 ctoh cr^ Tjp5r$ r*r 4(h^F&^ ^^.^r wr wr^rh 
TORR} 3 RR RRI ftfel vSl^TPG e*C^ 3 RX «RRRT to 

%5|X^ p * c® [ ^TORj ^iTOR q* i csn§ ^HWf^3 C^RiW^ C^t 
{^cjCS ^RTOI C^^RR SlftR WSRt RT#^ (R 1 RR 

*RI ^CR ! 

RtRHR^HR R'^ffj <3 OTRT^R (R RRt MM M*l¥ MRR* 

(Ri^j CR-^IRI f*R> CTO^ RTRJ 1 RR! RR I RHRTR TM^Ra R*R 

b i ftTO ^ fro cmm Rj'c^rr MR xr ^r rto Rrc?’<] S rr cwr cwi 
3R CR'^RT! 3jCR1 £f*TR^ RR^R C^fWR WIF^TW r <fCSRR i CMttRt ^XRR 
'SR 2 M|R FT^M RR <iR\RRi RR R ^iXR j '^IR i RRiT^ ^3 'Q 7 RTR 

oj*jpjmt %:fiRT c tR STIR'S RRi "TO WK^ i "*1R WXR aITO CRRi 'RRv 

(RITO-vRR CR^iR ^RRRiTR c qfejj RI%^ ^ RRffo ^TTTO 4\ 4\ '$&$ 
^ 7 R? "R< 1 <]"ST Rxil TOTT fRRR^ ATRRTFRt R^ft. ! 
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8° spying i #5T! 


Wit 5 5RTRT -~^S' W^lWWa c?R M%5T ^5 

^ ■ ^W^ 5 , TO Wi[ ^nft WtJRT 5R^T 

^WjW Rr^ wm 'Ti'.i' ot^r rtos, rr rrm ct^h \ ^^tr 
^W 5 *f$*ft <6 CTlsfR W SR W? ^TWRt W^ l^r wv TR f^ijpa 
WWrS ^fffs (RRfR SfG ST ^Rpst ^ttht cxrinnR?! RT5% SR i 

Hl%Tl « CRI^fR ft%s RflTHjRR^rR « R%r VS (RT^tR t<WR 

s»tr siiw i 
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Si 


<p|^ <pc^ 

lij-Jsfa TTRS CT ^‘tR Fl%f! M^R C^t^W ^ ’MR 1TTW? 'TK 

wR'5 ct c^c^i ^i {^R^rK a«fa fm^.a wi?. wr 

* *fS WiRI 

* *e^t wnf^rc<ra <?r 

* 

* SKryr^fJ %*^ ST'SR 

^i? fwsuR nt# i 

qda= f (Pa’ Pb Pz> y. t’ m ’ ad > °) 

q da =a Flf^tr 
p a -a WT^f 

Pb”"Pz =T ^lf^ s *TR 

y=^ ^ra 

l—^ ^'W 

ad=f^W^ 

o=^yH] 

vstm ^ srf^r f^RTs Kf^r « ^rx^r ^t 4 c*wft 7 ^^R 

3c^c r 3 . <T! 'o,-l(Hj ( 7 T? <k*i r< K^ r^: 

ot^rj ‘^rirj -mt^ti Rfe 'St^.s xp 

^RTRJ ; ^ T <]^ ^JT^R^T C^RTH -^X<IK 1>T%iT 

WTX^ T^%T- q da =f(p a ) ^ PP 

7[^4u$ W "S >f ffiJOT ^Tf^T <T-H^ i “^rp^ \aM^|<T 

^'PfHTOwr wiOT^rt 


i. ^ ^tn 

'■■^r^Txw? tjcst ott^i tPf*^i^ ^j'C3<i ^rm wa ^ fe, f%g ^ifp 
T r^T? ^pRin C^f*l ! ^C^<1 
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8i_ nfen 


g? 3MR.S ns wm ferrn nrn j® i ns wm fen wsfnfen 

srncnrfR nfsfm cnnn ntm •?! i ®m mnnnsRn ww®n 

ns wrran m, cntn fee nm nxn i m nTssnOTWn n^wn ns win 
nw, ®i fen cnffensin nnm® ^jfe nw wm wn°v cfe nrnCT wm«w 
ninn nfe wrurs wn sirfei cnwi nn i ns wm nnron i<~ wsfefew 
wcnn grnrn? sifert cms mn i cnnn winrcnn cnfenstn ngjmn wm msm 
®nr mns nntnn, $p«t nntnn, cnmnsi <nwn i ®t® n^ns, ^®t, ngnst, 
wwn Ifefen ntferr wmn cnus nnn : cnnn cnt*t ns wm cnft rnnn cncn 
ferr ntnfefe gnrrfei fefet« c#i i 

$,. wfesn 

mwrtnn wm®n ngwn fesn wtn i n® c^ife n^npp vgn 

sbtwwk ^wfj sttnnn opu® nnn npm ®fe w® wm®n 
nfen i w?i wmsn fnnmtn wnfS ntnrfettn Snrnn feg- mn§ 

Snpnn nn | cnw wn^nn cnfn cnw« mwiran wm®n c0 ®t® 
men wmn ^Rn°fe ®nnn nw nrsnran win®n ns nc$ men i 
rwm ^cm tscnn nnrenenn m wgnnw win Venn's c<fe wnunrft wtoj 
srat®, fe§ cnc^ «mc«® wfemer n^n fetgfefen fe® ntn wt 
m tw® mwttnn wnrwmn ife c«n® win® ffenrrns ®fe® cfe? i 
nt^niwensT ^mtnrt wnn ntnrai-wt^'s enfn, feg mwtran wnrstn® ffe 
cnen fensnt wi wfen ^rnnsnr g? innfe nn 7 nnrrn wnnm enfn n°fen 
n/jn tn nn cnnfe mwn csim p^nnfen w®i mwn ■ r.nsHj nrnn 
fercn ®ni wn^n nfin-s nwn w?fefe fercn wni w^nfe® i 

-a, pp^Rvo gmtf^n ntn 

n^f^w® gmife; nnnwnn nwfrl nrmn nfentn a-Sife nnn ; nnfe 
.ynnfn nira feng gm fntm n^^jnn gm i fn®? grnm wsRm wni5 
gmn wimfew nn enr^s nm ®tn wi wn mfen n-cn mn , wn-^«T<i 
Rnffe^'s n®i ! w<f!^ nw? gmm n? n"®??! !^«En cn? gmn 
wr^few ntn wm ntn, nnn «tn Bfe.s-f encs nm wnr? g'enn 

!7wu 5 Tpc^-^ wnm^n i n^jnn gtnra n^r ennn ®t ^miwrcn ^ 
gpjjn gns <i% nnn i wi wn ®i%T' 3 n-cn nn i 

s. n^n nr wsnfepKn n n<R 

nn nETes’, nn '<<ic r i< ■sr^cn< n <-? nfs, n^n nr wsrfegn n^ i 

■jjr^fnn fe& ni fn^ni n^n m wnwn fnfe n^ wn R^n-Snn i 
wenn fW'^’fen femn, nrm mfsn nnn, nmnwfn, cnrnpnn nm 7 n#, 


www.iscalibrary.com 


TOJiBI S/WRf RT^Rr-g 7 oR<i> 1 *fBR <^X \ c*\ '^rr^cf 

to : W£R wc^ swr ^ 1 % wbjto c#bp cTO to to tot 

'S^TOTO « TOWfOT f <OTOT Wf TOTT^ '^ T i%^ hWi< £fi% f^wxr^ 
ctot to. wr to^b ^rto> crrot '^^cw to wtoto^r f^s^'E^PfSi 
'Si W"3 ajTO ! CTOR TOOTROT WBfOT WrirariCT TO TOT '^^4 I 
ttbi 'o TOi^fro frf^ TOfR totcto tto ^rofe to, wTtoto 

TOJOT TO%T ^OT TO TOOT ^TRW ^ (OTCTO TOR TOW TO 

CTOR ^rfwR*? TORT TOT TOR TT3TI fw TR TOOT TO, ^TOT (TTOCTO 

froTi tootwot^ ^hcto totot TOftftro tootr to srafsr tohit tot tor 

OT=> m TO ^tOT CTOM TOT TROT WIT CTpf TORT TO TOW TORT TORto f%g 
TOR TOT TO 1 TO^RTOTOT TOTTOTOlft WOT tTOTf TO# WW> W5M : ^TOCT 
TO#T TOOT ^TTOTO TffTOTO R'TTOTO TRTOTO £]## TOW [ fro^ ^(OT 

croro^ to#t tot troOTTORt; ctotow iwf^ #}f# to 1 

<j. R^lw 

3OTTOTOOT W?. SJRTR wtTO^^l r#TOROT efTOW toTO§ 1 ^wf#s 
S'CTOOT TO TOTOWf'O iRWRH TOTO €{v»]R\o TOW TOfWTO 'WWTO Jqt<i<^ TO#! 
TROT R# t ^ TO#! ' S 2ROT sroj 'WTOv RTT TOT OTOTt : 

fro^lROT '4 ? ^toot toot awto few! to. 3# f#TROT cw 

# TOR TOW ! 

~b. OTItTOffTOOT ^FTOr 

■-jr tort rotto wroro Itowr #ro } TOwBr tortoto , cwwr <nfhf wt 

; (?PM ^BWrCHC*i CWRfb" ott^ C<fC^ TBT I 

crw^ to i%*m wot ^fiwi^iOT ^wr c^m tbi i %-^srBT-c^ <&$ ot 
'2|^R OTBBfre. £51^% S^<! 

v iB w : wot ^flF® WW'^1 c#; i^R tbti ?<^i 

^RR CTR1 w <5? TRR OT5 RBI, Jwrf CTOT 

CW5 <TB-J '^®f*J^ WTTlH r<T& I Wl^J^R WB^TyT ^Wt ? '*%WfCW WT 
fR^TOT TOR CTOT^f'OTW fei wBfT RBI#^ r ^% wOT 

Rt^ttOT #t #t S^flWRT wsr WR 

: OTB! TOClfBC^ tR'wt TOT (BTITOOT ‘>lTO[ Jc f ^ r ^TOW C^TO! 4 WtT 

TOWSCRf TOTOh <TO? W< . ^f'^OT Rto^- 

* S'WTO-T TH, ^TOTOl 5TOTOTO TO 
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* okw% 

* <HWB 

* ?B^t?t ft% 

* aT5H 

SfTspT ^ froraWM ^ i 

Qsa “/ (Pa’ c a' Pb Pz* l ii’ m ’ °> 

q sa = a CTO^ 

p = RWtTO wra 

c' a -a "TOTOR tor 

p o['^TRi ^ 

in = 

g = ^rw® ^ttr% 
q - o^fTRT Rz*B £hoR ! 

^ q^ ^ I RTO ^t, “3RIHI 'SRfl TOTOW C^Wl 

C^X TOR M’St TOTOR ^ I” q S a=i'^Pa) 1 ^ ^ 

Rc^kc^ c^m ^t^i ^ ^ « \&{jm. ^JWf ^z<R i \*k$ 

^yprf S^fRt3'^n ^nz^tMt ^<n i 

^ tow -toi ctitotor ^ ®**iroi tos 

c<c® ctw qqi -s c?[? torto to torr tosirto wto rri : 

.isfi^ «cfj ^«totot tor tow to TOfRrosR ^ ' 9 ^ rstor 

^ ^ rto ^totot e cro> ctmr c<m ^ '^m 

^ ^ *& . crow' *ro tor tt* ^ tor rw 

^: r #5 tototo irror ®*ra i croror Stotor ^tot^tow toto ; - 

£5^Rv 5 ^ C^r^TH Xl^T ^TP?.: 

* ^*ilf%?T 

* (TF 5 ^ %Jn ^tF^T 

* o<Tf/B ^BZ («tsSl, ’^SRl, 

* B~5 (< 1 ^<P'o!, v C<f^ ^Q ^WRJ ) 

* spsjSi 

^TOTR ^TOTOI ^TR >■-> TO^fTO® TO TOTO* *iW^ W1TO3 TOTO 

*m CTWTO f^TOSTOW WR ^TOtfTO® TOW . TOtTORTOWR 
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*#ri 8 ^ 

f^rafg ^ 

* ^rfN^r 4 ??, ojrf^ v^ : ^ 

’^Sr*;T^ Wlf? [ 

* TTRSfWC^r<J Wfl, ^fpr t 

* fP^JV 4 ? OTIWFlfife^ ^TPT- 4 ? i 

* ^ler^r^ Tf^o, ^■'SRt, a^t?^ ; 

^ *tpt 

^ £fww^ ^ r fH ^*trh \g 

■Si^T^s <FC? m A^ C^srR AT^ gn. 

atx^. [ *\r&$ trnr Tift ?u wr^i *rrft%t^<i -??5 th? i 
A^>i'C^ '^Wl <T f^^Xw^JKf Cv^ 

^i c \ gc*re ^ £ =f f T^%r^i ^pr trs^ ttri, <t#s ^ 

OT^TfR? fe*f srf^&TIt ft=ft v^ ; <]T; ?" Aft" >fx^!wff ff fe& l CHd 
vb7^eiNS>r ?1 3J£?? ^1? pft? *3% Tf?^ cn^^3 4^ <^q 

^%fen pft *nra 1 

o. 

A < 1^1 ?A? & *Ml ^W+CA Sfolft®' ^£? ; Sf 5 % 9 j\o AfA^’;f%<; 
,£|<^5 ^St A^f ^FTf, ^ ^Cb <F% TfSTC^i ^T offtgPT A!?^ (SPf S^C^ 
^r-^TAl JaT? <'6TT! . 4? <j^>i'->f a AT3ft5 4 A? 2j% <f[77 <jr£ 

^r<I i 4 ? Tp£^ A '?"3 C?ft ©VfPit^ 'ftsft ^ ! A ^jftc^ CAtC^t 
^n?!?(>{ AIW^ '^^fe< A2jftf% Tift C^faTt A1 Aft <jft ,2pj%; 

A4ft Wt<PTBT Aftftv ftTA vo^T ARflHJ (Tau^i ^3^ GPR 

2TJ%^ -wr^! ^TjCx Aft AqftftI AjcftAA^ftft A? fes^ffCR ?J? ^<fc^ 

^rc^ 1 <?■:>" a? Awrw-^ ''5 c?: v f f H =t'A'.s?^:a ^r r ??? •? ; ■Ai^s : j i 

A|?^ 1%? ?j<j?1c<5 <Tl $ ^''-G W% A? 1 T f «f<^ AiJ^^'AT'S <Tv^ Vff ! 

2 fi%iH^^Tt l£? ^p •«'!CT t 1 A^f? ? 1 JIW 

^ ^tbT 5 H ! W^l? A]^|? 

^T^ v '4?^ c? ?r<r^? W] A5 ?w? Atrc^ 1 

(Tiwns^ w f : c^ _v c^r ^#1 ■ ^ 

4 ^< ^fwn^ T ^rr?ra ?j? (^us c<^ 5 z% c^ ,r w^i 

8 . g?Jjfir? TtW 

fa ''‘A?? C^O-r A -??r C?“C^ r f^, ^P^% ,^< j!>f< orpsj yTT^Tf? tbC^^.CT r ?'j 
CWf A?*i7 4^rc? C<f^R \A[? fe*?T ^ Tj^^r"4 c^sr 

^C? ! C^TT C^M TRpff^a T?fR 5fo? 
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| ggj RR "o^R vsTR BT 5 ! Ri% ^ RI C UR CRiRtR RIWtRR, 

>^Tcn Rt c 0R CRIRTR <jr<T^ CW C^TR, "RTRTR CRTCRt 

cjcrir rtr rIr rts \sKcr rrr rtcr ^r ^ rcrir rx^trs <jf% ri^xr ^R" 

\sf^s w|R CRtRH RT^XRiR CRXR §^i1>i<r*£>t< R*RC<T . 

C l . >W#ftf% 

^f^1%"C^ “WR^f 'MXl^r R<;oX<*R (R>XRT ^fwi 3,RRR1R R 35 ^ R1 
^%^oi crw ^rmr c*ft cr, <twir ^b^%r 

>i<j<ftX<Bi RRRRRt ^p f*t^t%, ^5TTRR#-R$Bn 

ts%, I^rt ^^tiicvt ^jrr R t Perf*: r^tr ftsRR rtr^i 

g^c[jg ^RR R£RE £fo^ fR^TR R>£R 

^ fRt*tR ^MR 

%wf^ £[W|R CRRR blfeRlR RXR "6 Ri^RTR v(.< C'SRft ^t 'iTRRtf'XR 

CRi^lHWQ Rv£R i C^RTR S^RR, R?fa SRR 7 ^ R! R^Rt RCR R^ 

H r ffij %| r^TpXRR £# RBJOT iRiRR! f%|. RR£RR &RT CRUE RtR, 

RCRIR ^RRTRR 3 R! CT^>R1«I.'"S 4WRT ^RR RXR S'RRTRR RR't^ RT 

RTHF* ^Rtf^s RR ! 5! G^lft RXR m aWT, ^FtR 

R^R :RT*il^ R] ^TRTR CRtRH, RftR RRR RBsT> %>sR RRR RRR RtR& <SW 
^ CRfff! ■<! sQTfiBf RfRfWt RIRIR RT TR f RT "RRIWtlRt 

RRXRR CR|R>XRR <j^Ri RW ^iR^RXR CRRT RTR ! 


^ Q: f^rfpfg nc<tra 5t%t « CTT^TTW? CTO flf%3 ^BK « 




, : -ir^^ ^^<T £p=R 

C^l 3 



> RrRRT Rp5“ RfR 

"^ilRR'R 

CRiRT^R ^;t RRR RR 

^ -^T^iTR 

yrf^pfl^ ^ c f R^% 

CR^'TRR ^iRRT^^H 

R^ c tH TRR “<5^ 

F%B ^%sl c f R% 

CR"RRRR RfRRT^ R% 

^ c tl^ 

J RRRT c f.J?Pc 

i CR^TTRR ^lRR Vl? J^R 

^T'TR RR R% 

^r%TR 

CRIRXR? v-iTiT'^ ,JR (RTR 

7^X7 ,-+- \ 


^fiRlH'r RiR 

V, ; 'g: j ; S rf : !.* . 3 

fRBTR'T^ ^jRRi c f Rf% (RTR 


^■rf^fRf vR-v^'i (WR 

R>RTR) 

cTT'^'TRR 

^T°TR ^ , v i ^ rr ^ ^ jp, '^<^ c l'R 

R%<! '?R7/n 

y ,tT ^R ^ 4 RR! c i R% (RTR 

1 cRfRitR^ 'Rrr + c '; RNi 

Rrs-.^- 
■2 tR%? iRW*i' 

^ r <c: c f) 

yrriRHi ^ J R*T t: i Rr 

CRT^tHRvR ^ftRTf^ R% 

■v'|Tj ^5TT<f <j|Ri 

y J % c 7' r R <f% 

■ CRfRTWR RfRR c l Rf% 
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^ «n*rai ^ ^ ^r^rfs c^5 1WM TO 

^#5 ^Rra Klror '3 cttTORsT 5to #[ *tok stor toc® to®! 1 

TO® R^f] TO®, WTOTOT '<* ^fel TO5J Flf^tiH fTOlt® >PTOTOS 
ctotor ®ito[?! toto tototo toptto to 5 ctow toh ^'fer tosi 
TO*r i tottRj ©TOPTOra spsf^s ®itoto '^r? aTO^'f i 

^W 9 ! 

^nsf'a ®iTOt TO5 tor, TOWITO? TORro, TOP;#® i}TO®R TpfTsr, to® to 
TOTOtfTOTOiR TO*T, R’S?®^ TOTOT# 1 5TTO ###5 TO ! TOTOjlTOTO CTO’^TTOT 'S^^TTOt 
TO1, ^TOTTO STOTOTO TtTST, TO®-®® gRTf#? 1TW, £f^%«f® TOT}#®, TOStK, 

TOW'tf? %f® tot# ^toth toto -tost#® to i toTtoi « ctotor f^fSfg 

®:^3TTO TO1TOTO3TO, TOtT^TTR, TO, #,TO, %TO %TO TOtPTOt# ®fsrro| TOR 
TOR I 
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8 

(utility) ws cwrs t<mt fH c*^, ^s<rt 

^ ^ Tp c^tt e»w^ ^ ^ : c«^s ^ 

4K? Tff ! C spt i ^t3Pt <*« X& ! ^ ^ 

wsf^tf^p f^nim ^us %?t uhr ^ttr 5 ^tf^ ^ssj^ i 

srra'ra twin sao? t 

$*fOTt*t t^H 

*m<?. a ^ ’fit ^t Tf"t <wu^,'e c3 r H hm ^ ^ 

f^5 , 5 i Wj?r WHT rn, *fcsn?m«ii 

^ -m vrn Daniel Bernoulli 1» ?m ^%RBJ t® 3 OTn C ^ 
^ r. ^ i ^FtTn*1 HWtHR C*iL tXZ®. hT*nW<h Jeremy Bentham ( 1748- 

mi). %sini aJrat^i i j®* 5 fefet 

§^f<st ^ ^-LS fjW ; 4W A?f*rx3i ^7« 4K (^#71 f*m 

^BP5T3 4R7; C473I *IH *TTsr LL? ^iw William Stanley 

levons f 1 835- 1 885) 10 : 4s ^ «• ^ ^ 

C-«W ■‘WHR ^ %1H f^<” W jra ^ WRH 

rSj^riRw Herman Heinrich Gossen (1810-1858) ^ 
wms <y<rn , ^ 2^75 ^ 3 :^ 5 ®^ <ft=R, "W 1 "' 3 

CTt i w f*r& ^ ^ « w-s $*ra . w« ^3p~t¥ *rc? '3» 

59P7K^ w ^tnftSrT- ^T ^ 51 ^ {j ” 

%^i ^ ^bh wr a©tm’ 4 ^w-ibt 

Tpwff^a ^ vopgs %$ 1 Jlim ^THl am& Wm^ : * 211^ 

4<ftihF5: ^^ 7 %^ ^Har^i {^1 Leon Walras-^ 


bo 


_ Australian- British-^ ^%^7t 3^fR The Theory ofPolUJnil 

Economy , 187 i (2nd cd. Penguin, 1970, ^ <^m ^ ^ 

e^jreiwf rsf^fS W: Carl M.enger (1840H921), ^ 

gtsfpl rr^i: Principles of Economics. 1871 (NY, 1950) Leon 
Walras (1834-1910) ssH <Ef<H ^Sf: Elements uj Pitre Economics, 
1874. (Arwin. 1954). 
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(general economic equilibrium) J 5Wf 
<^i^lc'4X^ *£&*& os\w^ wnqp 

w§t<? r AT?fG <z>c<,r\ Alfred Marshall, 

7T<]-'' W^PdTC^^T ^HRSnr -2|<H ' £ ^‘ 5 TM %W f^R^ER; ^ ! 

^?Hrr|< 5^<KA 2pm Jjft^Ttt aft Sl^rf^o RTI 

y^o d' ^raSBi ttonn twp 

^fiT'"^ ts^frq qrffei '@^f^%'.s 'oj ch o ^r<j Sc^ci. i 

g f^%^[ ^r*jj fe*i 'i-i^^ <rf% g £<^- 

*tra %3^if ottS; ^r t&rk^ i ^1. ^ ?^r^ 

wf*lR3[^ Q a vc's<] ! 

£fli%^ G TIR5pT s rH' ftf*t 

£f#^ tot (s$\u$ c*tc& srw ?m 

ctto ^ c^to R^fg (£R^t jri 

R7TS[ Rh^s R" ^ srf% ^itTO ^TTp sf-C^ j £R%^ 

S^iUPR ^ <TOf ^IH GjR>R^ ajqn^ c*fyy an® S'TCTO . ^i<ysR 
C^t\^ C^tOT 8 C^!R TOT ^ C^rfj TO yo. (t 

c^ipt ctr? Stom to ^s, wr £n%^ STOtTO'(£ 

C*p5 ^TOTR)-(8 OT# ^TOM)= ^o-^o=o i 

^r^i f^sfl t^rr? Stotto <rtot TOT 3 to !w 
cvc^lw^. toi ■tor g fro to c^ Stow fro Tfi^ir torr toto 
i TOtTC^ .ii<^5 tor to ^ to to £Tf%^ Sto'tto ^to 

c* rij ^tofto q<i i -^T%^ S'dcc^i ^\U5 ^ t ^ri c^i 

qr^nTT-r or? ^C'K ^t<^:«t ^t? 

^ CTt, fRrq <tt{^ ^g¥ 1 q^'G TjT-sfiMjNpH 

G;T% J ^ S^CRIR c^f*l, C<P I 

rr c^'TW ^.^15 R C R x-^J<: r o[^ C^R Com <r^c^ %?1 <f- <f-<ir^ 

y-tK xsi ^ cqiR u(x) v£T?^ mj wi px (p x-xjq 

£ff% iyfq) u(x)-px ^yyr^ cytt i x ^<i ^ ^ 

ft^^i (differentiation) 1 &uz x^Pbc;=i<i o wprq ’%£&■ ^Tfr<r 
^ilt du/dx-p^o ; w<^ ttT 5T etl%^ 'S^fCRTR ^J<fl^ p-du/dx 

Ar<r^ !R^y.] ^f^f) <y^r=r wit<! v jc i wr cg'w 

:n'y^; ^a?nyrq ^r ty, irffe ^yr^nt S^^rf: 

■s^\t> qfqfe qrrq iX : qrsrq ^NtSl 


Alfred Marshall: Principles of Economics, 
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rtw! 4?# fm ^ ; crri >r?.\ -£^ fsrfsfg w *awm csm> 

^s^fj RRf i^vRt.ii (RsfR < 1 £«> TR£R if Rcfj (Qlr^i 77^; 2 -fit aft® tSs^RRfsj 
3P®n ’((.si R*TP5 R t<r- i i£i^> rr o “^tfiz ijr^; f ^■5^% w ^TRipR'S 'sr 1 £T?% 
R ^RTRTR o ?«¥l R# afi5 aRRR' L& c fi c w% ^tsrti $ fififit. ^T( c?RR> 
r%%s ^' 5 ctt^‘ ^vii'.vD sttri f%g R?R 7 Tr crr <■*<: us «r<>^.~! ttrr 
c*t^ £ RRt (M^ c^ur crr rcs R? r rc <3 crr «*?* 
R RR «R7R7*T RT'I RR £7%^ ^RTRTR RRR -$(T 7[R 

^ RTF RW if c rfifi 7 i -niK.-tj af!® (TRS ^V5 R* 

■ 4 RRR <^TPs 3fiU$ : ?w RRW CTRTsT!, W A «*-'!•* af|%R> tSRFRRf RRJ iR. 
CT? AT-KOS! (if R«IT CR7R RR ' f R%? CRT> RRtKR R7R) <i]RR7I 

CRtR itfw<- S^IRR 1 MW.'j R fc fR$iR RR R 1 R, CRCRvs OT 5 tSROTR TeRROI 
arrr c*ir<- rrr ^=fR air^r; cst^t rrire rtrtr c *?^ 4 «; crtr; 
CR5RR '3% R'R, RT? Lflf CT R^sfTRR %5 cfifiufit ‘ (jA& l R^H ST%R ^RWR 
f%^’ %rcr rr: RJRT^. ! 

■iR ^pT RRfj AR<: r RTRR RRPs Rifg RR«!(.< CR, AIRiiSfR £o75R cr 
R«ft RK WI CRTR RTf^fTR CR? RfRSTK ®RTR r R W7T r^r ; s}SfS[ 
’■aR’R’ WW CR R 7 R RRISS 2 f!%R fSRCTh' AIRE'S fSr t 5 f§ RRra i]R®R C'af^" 
if 9 i c tT RRRR CRl f f ^RUE fi<-C r --. if ^'<77 C^fCR i(RR sf!^ 

RRHRf '<!>»!(.'© fW | it? *R) W RT?T R 1 ^ , 

S-7TR!^f RR ^«7n 0T5 S^TRin RT5^ RfW, feg Rt i|v^R ^ 

RfpS R, R^TfHTR ^fTR ; iJRfj RRE RRTR17I C«I^f O<0z, ofRTR v»r 

crcr £s^%r rrjptjtr 5 rr isl 2 ) j rri?r ct 'rr rrt w 

‘RmtWR R'f%R SROTTR fR%” (Theory of Diminishing 
Marginal Utility) 




;i)iX f '< i. 

(MU) 

fsRB ^TTT ^75 

(TU) 
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{Equimarginal utility) 

■s\^W\ Com I *Tt? oR 13 fRf* m 

aar ^aT*na ara§ c^rs'cm omm; TtaR 

^r T^RJ 1 ^T£3F \5t^ fawtHf <RTW ^ C*f trof OT 

*r=tr f%*m ct! £ft%^ Irw^ i f^t ^pstcs 

<£tmSR Com =ic<fbt> am a*R C^TC^I pm a c tf 

l£]^ C*m CT at%^ am oT mj a^f5 *fflj 

*£R^ mH caCo aKR I 
^ fro uq15 C^NRRl T^<I: 

'vsit urz (x) (y) aTr^ 

(z) ^mw/ ^ i 

Mli a _ Miij. _ Mu, 

[\ ~ T 7 p 7 ~ 

— ^TT^T^ £fr%^ 

ftm sjffe (x) aT%^ oawta ( N *' J * ) jm afe 

•<r^ a^%^ ( -y l - ) >^tr ^ ^ oca com catfco 

*r i <f? ^ > ^p. tf\rfpffi com (x) c^i ^c<: 

( z ) ^ omm c*ftfco am e 

nsttsi '<3 w cotcm ^ caam to 
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fi-j. w4*m 


Mu z 

PX ; f Py 





^pPW*F*T 

smr Ti' c^f*r ^ ^ ©*CTm Iwm vi c3t% i wpstst P^vf c^rfe 

#T£ ’<sfit3lf^H l *K& 3f|f%^ ^tWM 
^Tt^lH ^<1 ! £fi%^ £fiw ''OipsQ^ CVR^ sff^ 

i eFtlw *pTT ^GVTT ON? vTX?\ T^ ^s| 

*ft, i ^ -fijGrtllCO ^^pt^TR ef|%^ 

%*fcqt*t ^n ; 
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(tv 


(t 

'3 f3<rc:*w c<r*rr 

*TWRIw> '3 3> »i l-i (.‘f'W *P?if^ (Cardinal and Ordinal approach) 

c«rai3 55t<fr^ ^pf <rt (3153133 wra 
Wit? •:?.-»••:< 333 *3i i m 3r<<S wt 3r$n fei 2 ri*i 3*31, 3R 

wi? wwsi o#t 2ft%^ $*ii3ti33 4^333 £ftf@ f%" s 3t arts $4131133 
3T33T13 I 3° s 3n (313 151^3 A 3 MP3 31 w%C3s 433*113; wt *3 

3 D v<5M^ 330% (Cardinal Approach) I 31*ffq33. w3*1 
7 4^%fcf<33i 4 % wb 35i3i?3 i wpwi *p« ^icrtra 4$ 33# 

twit wtwwi 333(4 1 ts^rpra 4$ 43rr$3 (wg %rt$wi fet 45 $te= 
*mw 33? ($*t *1^133 'So 3*ii3?3 3131 313113 334113 3543 3343; 413 

■Olfc 431 *fk? *ftl3 T3333 4 (3314 *l'5hho 4($»l C41® 4113- I W3*H 'Em*} 
"iW< C*f3 %3^ §fN wSfftf$t3< F.Y. Edgeworth 4 f3333 3333 
333ps <3,33 43° (3*1 *l3i(.< 1 3 2t3i? r<C<F5 V. Pareto 413 i 5ft<r'3 r«v*B5 
3333 I 4$ 43# ^31313 f313 iW? C3C3 ’oH'S W ^W1 4313 7 «131 
4143: J.R. Hicks, R.G.D Alien -454 : 43 CW34I 4141: 413TI 
$41314 4(3311 33133 3 | $31313 4f341?43 C314 4?3(314*t 31 3T3^tl33 
7 Sp33TSpT3 |313*K'3. 33133 I 3f?f|e, 43«5t3 «tl «% 333 433*1 313 \s33 14 
lot C3313T 3?3T r 313 433*1 3-13 31 i 13 \5TS 433*1 333 43J otK«j(D 44T 31 
CT? 1313 13 (3 4% 313 <>13 314 ^33l^'33 J «!T3 (4513 333 I CoTWf 343, 
“<5-43 blocs’ 3 «T1®T|” 31 “4-43 4414 3 '41313 3R 1#f 1 

31414 4(331$ 1's1©T3 ^"331^33 (3153143 3$ 43#14t 341 33 

4=3(313*14 43# A? ^of?ra 431*1 315 #31 4*4 13413 313113 43*43 
1«4313 (43113 ^131:33 7 43$r 434*1 '« Wi;tnibH1f,\s . 

##5 'oj^ptfi 

4*3 H 03 *15 43# f%3fS 41jf3#3 $33 (#3^14 4 ©141 5141 
h. <0)l -513 1 3 <<?$ (combination) tl3(,<-5 33333 C*T^1 313 3^33313 31 
3 s>*n 133133 o<rt.\s 31313 
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<ts 


5.. (R'SFF <1=3 FtFFlf^ (continuous) ^iFv (transitive) 

FjspR FF CW R'M! C*RTF FFT^ FiF FRF 'o=1H!VJ F* tSFS, FRF 
'«=thT] F CFf*i F?raFt 9 5F «1$.(«1 t£|tj1 TFf'b'soRRI <M FTF CF, FRF 
tprara F* CF~ x i RRF%I l 

O, C^IRPR FR^. iSF^ FTFIF FfFFTF, FRRF FI?R F?fFF FT ^#5 F^£\= 
3jj ,, i> , i<; , wTffrf ®'W i 'fi i 

>i]5 iiPsri^TT*Ri ^fR-rs srs-ft fTs cffif %sff FFfera i 

t%TCW CFFt (Indifference Curve) 

fer’W cffi w«s JOF^sra C'»i'3 5 i<i f wa ^ FFra fr i <±it hft rw m^r® 
^CST FJFJF Fit FFf&SRft FI^FT FH W FFTtstFTR C«1WlF ^FTFTF yf^TR 
%StF5 'S? CFF; CFW CFtFR FIF 'FFr FW7F <m ■ZIFRFra FFRT frj 
fctm R5?i c^rfif Frara-FrararaiFi i cffr Tiw ^ fxfk fw 

f^fwifrtf frjfr iffiff wt fif s FfF V»«i fft o>m arts 

^FWIFTF J-ifM'R FTFTCF CFFt? wra, U=f(x,y,z...) ^F< 

CFTSPCF CFFIF f51FiFF SR f(x, y, z...)=k, CFFfR k ^Rft I 

wftrr® ^nra ffi ijt&ra fF%^ rft fMm Frai ftf i ft cftr 

F^TFF stHRTi^WR (F5 FT3F! FRI I 

cffi fr? Sfrriff Rfsji FFf§ fraraF srr 3 \sra 
FFawra ftwif wra as® ff, otf? ffsift FFft r>ir? Ftra fsf 
wf fsf ff *n jsra=ra raRrararaxF rtfttf "srai ficsr rft i ^ffrr 
rftf fit/sts cfft fFPo wtfft ft?; csrara 'sifftfi f<^ i wra Ffe 

FW 4? FFFTFJ ft^'3 FfFFlw® FIR* I tS? iFFR FTFFi 'TCF Fgfi 

Fra^rrara Frarrat i 

fFFT'W CFFra(lFf*!tT 

>. fi'SlC'W CFFf raFFFF?. FI 

5.. m RTF FR •:<!«;. FF I 
■a. fFFCF" 1 ^ RFi 

fFRjF %"F FRURFT 
FF I 

8. ftSi rFT crnra^ 

%sf f^ 

^FranF frara*; <kf 

crara^ FT^ cf^ 

F=FRTT^ fFFR FI, 

C^r <?<:{.<! ~*V\ i 
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fFF RTF V5H f '-t<: CFR FIRR I 





ere 


c i m c<m ^wi^i 

^rf*i 7w c 3 ^^ wh tsw^W; % i^rc<t><] tM 1 ®^ ^.?c^ 

; %°<ft tf %<m c^pst^n c^ntr^r^ isftc® : 

^6 c*pr fe*tt*rw *Tf'S?n ^rm <7r^ 

f^rjpf ^c<; OT^j ^<i>f^ 1%^-w cs*ti ! 

TOfew c^rr 


y 



ffe2j Ob = ft^T 5 lT<^ 


C^% j%C*f^ <<J^ C*I$WI ^^5 

^rt^Pt ^C3 ^ i 

y 


rc 3 

~ lc i 

ic 


fe ■<. b^.; >j^p^ Sf^T 

r^it ^i ^ c ih c?*rt c^'swf 

i ■ p aj$ <ii<r ^7^=1 
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*iRehj 


cXTO ^RRR ^URTOF (Utility function) XTO1 RfR 

u=u(x,y) 

^}<45 R^icto^ c<m Srern totr rtr^ toi ^4 WTOfTOH ow TO3 d^R 
o to wmt *r i V 


6<t Su 0 

dti — dx-s- - dy = 0 

fix ox 


l 4TO RTO TO Rifi^ 

dy £u/5x Mu 

_ = _. = i = MRSxy 

dx ou/ oy Mu v 

ilfr^ ^CW?.. WR/ ^ R u (:■£$ SFT%^ 'TO i 


TO (Marginal rate of Subs titn ion Rt MRS) 

UH y SR CTO4 rTO RTRR ROT TOS'TOTI iTOTR CROT S^t^rtTf RtU££ 

^rrsrai TOtto c^^rra Rtwr tos fe i tw ^ crTO 
ftt4*RR ROT WfRRl OT<I RR^B ''SRTO R 4 >OTRG iktTO Ws Rife TO 
CRRlTT £jfifa fd TOT) fd^R 5T?.r : -5 fe^) : -i<45 RRffR <« i 

RTOOT tTO RR UjTOB OTfR OTR^fTO RtTOR ^RRlfROT ^RT 

TOOTTO TORT CoT^i WTO RW(R I WfR CTORfiRi TOv. TOT 

rito cTO ,ro toot toottor TO r i rotr c^TR^i TO 
TORTO RMJsf <TO TO 'TOOT TOTOr OT?r 

OTtR RTOl '^TOfTO ROT {TOl OTOTR TOOTT OTRrR IB 4TO 
| fi^7vp;^ cir-rn' TO RTOcTO TOTOfOT ^RtTO TObOTOTR OTRR 
TO | ^C^7R : TOrtos TOR! TO ^RlTO CRR WU5 Rife \£R R1TOR OTTO 
OTR iftTO TOR ^ RW Rfe<lTO ^OTi TOfR WBl 

*14 TO% s>ot x sf^iPpo xi, cr rotr rot xi TOTOr erri^ to i 
TOrcTO Gf|j%^ RROT ■rTO OTR felRCW tRRR l?IRG XT RR i Baumol- 
upR- +£ ^]j X^n ^“KN RR^igk T“- 

RcK ^ XRR! [RRR ^1 ^ C IR ^<I^R c*<t 

Sjc^J^fu R'RT C<J >fTjfS'^'XR RrPR RXIs. GfURR^ R RC'^ UJR u;:. <j <i 

X c fR B R d C-ii XtC<1 V B ft? BTRR ujBR^ R[GRI TO Rt ^fBlCR <fTO RR 

'.ijB:R RtGRl TO ^tu?. <TI R^'C^ £H%R TO i 


i^,- William J. Baumoi: Economic Theory and Operations Analysis , 
4th edition. 1996, 195 
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w H: 31<t (^l5) 


'v; <; fV: - ^ C^T^il - b 

fel'W C3*Tf-^ 

C^^JT-O 

(x) 

^<1 (y) 

sEra(xy) 

TU (x) 

^ (y) 

’RR(xy) 

'H (x) 

(y) 

^m(xy) 
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iO 


V 

io 


ft 




ft 

ft 

8 
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ct 

■s 

sD 
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CJ 
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q l 
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o, ^L 


8.* 

o> 

tr 

| bA 1 

o.tr 

£ 

i, q . 

. O.fc 

q 

■£.# 

o, q . 

h 

e.e 

o r H 

'■!; 

i A 

Q r tf 

V 

oA 

□ 

io 


o;o 


o> 

o,8 

it 

\fj 

g.^. 

i; 

u 

o.^ 

fe- 

o.Q 

G.'S 

io 

^. L tt 

o.i 

i* 


Q,b 

et 

o :Z> 








lo 

o^ 

0.t> 








W 



txR'ir sff% wire *iQ<it^ ^mi *rj ^5 

c^r^K ft*rcsrffi w r ^ C5#t c^rw 1 ?, ^<r^?i £f%f ^ ^wstf ^ 

1%r;^ ^j|-sH>uq (InditTerence Map) 

,:: <n%r] >j ij i^.i ^-<j ? <fte, ^fS<i\sn 

■orx^ CTC?§ ^ ^fffg wtiPl ^ c iK csfw £f:3 C^"-3 ^ W^WSf 

l > 4'< 5f -Tf I vof? X|^fg ^ *TFR*Sim f%C^ C^tR *TC*ff n?'^ 

OT« ‘^iT^ | (fl 5 ? c^ ^T-^jj'i '^<!3. r XO 

%rf^- ^ <j aHI ^K'r^j fSf^^F^ 5 C?f 3 -T ^^TC<I WRfwx^ 

fj \ ra : j]Tf^ f#^?j ^iw^i li'j^'if^ c?yr. 


www.iscalibrary.com 


e rr 


^<c^ ^rp#^£= Rri%^ cs^rr c^sn^ f^fS-jj 

^TSTj^ V^it¥ ^TCW *n , W C*r?I ^r*;l^[f*; ^^]<[ <f* ^\r$ c&w^, 

C^*TT C^r^l ^r **7? WK$ ^W\ C^!W< ^|<T^[r*U i 

c^5 mw^\ Tfw *\fr% w:^ ^ *fw^ 

q&ft Sw's ^ i 

f^rcb^ ffezj ^w! t^$>K ^ctf^rft ^GT^f5 

c<^ *tffe ?r c*k^ ^7^ fro’W TTRfs^ 


\p|^f y 



iM 08: few 


C'stWR ^'c^ C¥iK F^fwF? ^^twN ^[i*] <(^< t^j ; ^ 

^s^irr %s ss^r*f, ^c®rr 'ts^raiw? ^ph^ffp 
^c.=i!t>H! i ffen^^F c?^rr? '5T^nrr s i y? ^*ji ^ c tw f iT«^ g^irs 

wt *TBF f^fSjf K^HT Sff® l£J^F i£|^ *ftefj? 9 G,< 0 ^ ^tl 

<1*5 C«f3^ FTST? Wt (fe^ C*jt®3 1#^C®^ SiTf%^ 

^!3 ^'<3in *T!TF : 
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Consumer Equilibrium 

£fi^ <TC^Tj FIBJ '<*Ws FF ft§ ^ FK3F ftOJ 

T^TfSTT f FT'S] *ff l F#j|ft{.vs fc*tCTM FXftfr C0PI 

T<] I WRK WtXs F^ 5F ^ F^ift ^i^TC/Ti ^ 

^T; i CTSRT CF^t^ ^O&K C^f ce^i 

i c 3 #!? fc< c^r^F ^bptrj ft*[ \ f5. wrfrt ff wbrh 
vfir^ 7f ; ^nrr, fr, <?# ^r-ft fe*r fbptic^i^ i 

F*jxra R*r 3, ^rc^tFTi ^ I 

FlCSfa C?MT ^S C'ot'Q 3 !^ '©1^*1 1 HJ 

Ov\W\ ip 5 t 'FBfR Ft^flft^ ft ft fttfFf C^ FBJ 

frf fftcbs ^ttf% ftF;*r^ c^n {3fw i fts *$% c^fi^ra cft^ 
C^IC 41 CT fftFRR c^m *fra Ft \ ffr 
^s; f^[j|p^ <JTXfF F3 i4F?RR RTT, FF WBf FfF6 ftFFF I 4IX&U> 

C*3 (TiBTC^ FRF F? C6WB- 'FFFF ! 

orra fxs vs^ <TFft ca^rr wr ftx^ fi i 

CtfF WRnftF FC3 ^K FX3 wrm FtXs $^"^<l. Swf 

ft^ft^tfi \3bi>^<1 C3FW I I^m ^*rf^5 FTFFOT i 

FusS c^^jr cffr c^ 1 ?. fr %*f*i ^F fxf Rf5 ftR ^ ftft^ 

lJXjT FTT TZRF FR ■ RF fBRR FRF XRfX^ Ft CT, C'«1 f: ^ft FR 

^Ff5 fcbh cffr *ri> ft^j ^rf?, fkb: 

F'4] ^X C R C^FC^ ^5XF FXSfij ? xn? FFFf FR?ft^ FF^ ft^ R? ! 
^fTFTFft FW ftft^ ft 7 ^ ' ^ JC3l (XPR ft^FF C^W FF F^xs 
C^I'^lFI WR 'FXStB FF FF FFT ! 

FXST^ C<^TF 'SRI FOIFf) '*ft 
i. dlf5 FR ^¥5 W?^F . 

F? FF FR . 

O, u]a*f IJCS! ^X c 0^ ^ F5.FR^ FBmF ft^fft I F^ft, 
Aa/Ab=p b /p a XFXR FF FFT a b FR p a ^ p b ^0 
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•bo 


s , <rra^ mm *m ^«f]^ ^ ^ rtf^j 7 ?tr ^g cm^ <tr c^^r 

^ c<f*f c^mri *nm mc^r ^rj c^ 

>|if.-. 3 <f[^l | 

p a a+p b h=m 

P a a 

1.1 



p a a 3°T a ^44 ■2ff% trTsr i£p^ csrf5 <iWt«M ' y R : *I]H ‘® e ppi ; 
Phb ^T h ‘ p n: c tM <£RR) STM W 17 i£Rg. Cirf& 4 ^ 4 <T R^ffT? <®cpj«j. 

m ^ coiw CTfs ^rcsr? Rt ^ gni wc^t «rf%r] srtw 1 
J -|?l<P< e fCT 5 WR<t ■arH'S tflfpfc?! Sr^s ^«lr<r: 

■£i?rCT srfrrsT ■P?l4'3 e f(:<R p a %R 'SR' 4^ r*i*|^f,‘ > f C <-W <T>f?5: 

P:._a p b b __ m 

P a >, ~~ T> 7 ' 



wrsprr u£?^Fr 4^ affy, P b /P a C? g, b K> x m/pa £4 h 4R Wf^f 

%®*r, y= -gx+h 

^T WPTC^t >3-4 j f4g 5 lT*ft D'frpp 3 ^ >j <; tr (,<; \ jq ^TfRT* 1 ? 
WPR*!H ¥R P b /P 

RR>;[ ^PTSf? 

’ 50^1 ^4 R! ;i| 4 TR 4 (/ins^R Rfijj TT^ij i£R?. C 4 | 4 TEBf&©f%£\o Rhi^ 

r^JB ^ ; 
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^*fj go 

bTTAn^ : ^JAtK : io C#5t 



fra O^..: eo T^RS? ^I.C'Stti? 


W^U ^rm )oo Bwt?r jq'wj'^ ’ifirsfffl 

3p Tifat ^NAtt^ : io TjRFt C#5t 

^ bo 
+ 



fra o.o: ^ ioo %r nr 
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«|<RlR7 


C'S'gR fttlf (R’PR RRGW ^JC-'S RRR 5TR5^G vsR 3=R©£R1 



”<? *i(.'« rr ^R? %R?R 'frRf vor %RZRT*f alf^R rr afsrt*T fRRRRR ?rrr rr 

'<wfS ; RPtwS v£)*fRR oR^'f iS? rrot CR, ■rrcR’ 8 ? (R^Pr WW r <-wi> 
^rwir rrr Twpvs wr g"crr^f%; rrs ^rs rr i TfsRp rrr; Sto 

RRR.RgTR RTRR 1SRJ C«R!R CRR rRRJTRfB RsfiTR R^RTR CR 'rrRR vsR 
>•'.* W®<™f . (RRR (RRlRf Rv^W ,Ri$ fRRRRfg vfR<” fsRt^ 
R ? HR CR? f^jrs CTRRR RREij RR f%7RFR (RRTW "R'< <RRR? j /TC5R 
*TC5 fRRT.RW (RR1 '<9 R!TSt3 RR] CRW WIRR *RRR] <RR RR^, . 

vsRRR] £ 5 rj e CR %5*piF RRR TFRl « £fR^ RW? CRRR TRR RR^R 

i^rRi ; ’sjsfw. e R-^tw, 


RR WRTRR *^l R^R*? snRRt RR£f|%R5 SRWfR RRl <RRI RCRT's j 

e r< -]/.'* (gT^ X RfRSTIR '5Ri G y RiRirK RR ^OR VRRR $RPHR 'RCRT5& 
RPR i rMM ^RRRRR R 0 sR]7R« R%Tfl=R RT^TRR (R (R? R-(ROR 
ifiWW< ordinal R* SRfef^R rV%< Rn^KRJ rtsiR' fa!®R gRsRRE 



*nr y 


r * \ 

^= - ( mpt) 


r 



£ Sr C. 8: ^oRRTRi 
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*ffo* 


GajRcV 1 ^ n#i S^WTC^K ^s^Ti 5 ^ 

<^T£*R *iV% G$i I ^iFf ^wlb'fi ^ I W^s 

WJ^r? b^ i %*7,^ ^l^v^Ji 05 T^K 

C^T^<I (Sl^o oT^TC^ ^5*!?f t^o? <X< j 

<ms osm^ c*ft to fef* f <?*n hi %u t^f% *i°fj tsri 
^ i ^rrsr? w^*ff 4?. tofi ct, %t;*w c^ih ^wswr 
>t^ ^<r^'6 wn <i<^ %j fej ^ di^t ^wtrf 

<^'^<s<'^!( f <i ^Xi£ ^RI C^!^ C 3 ^ wt '<^X^ c^ f^IPT 

^!&Sr(5< ^ i 
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* 

C^ft (Income-Consumption Curve) 

wet, ^e Sewpt, etwee ^EEfiE CEmiE etc CEn^r^f? 

^!ee^ 3 ^ *fEWEB^ f^%rf %B^r eee w 

^EI^EB E>EC^ Cb'tl E^E I 'iTCZE EiE ;Epi;:j fEE^E 7 ^ CEE: fEtBE e^e 

^tcei ce^he cece Eprus ebe c^bwe S^bezbe f^1%'^ emi 
« ijcBt eiete ieejtc i otc?b e^t eemeh ezwS ceet 
ce^he cece ^~we c^bstc e^tej wbj ^fflw^ eze ^te EitTBt ?.t>?::<i 
fra ’fll . 

C^WBJ WBJ ETCE >TZE ^E ETW^ CEET ^B#ZE* ECE ETE 

te^oE ^etcte tebHebIt ceeiw ™E*f eze i tc?. ^-wkJ ^tcb 

E^ETC t£E%5 3E TCpE TCETCTCT . BbfTCE WET EftE^tEE ERE ERE WBf 
^B^TBB ^:E bET %TC rf ;vT?t E? f^J© CElCE 1 ^TCE' Eft yW EsfE ''OTCCE ^TEET 

wzeez5 ceei Eit i ece wBr-oaTE ceet i W? ceet we 
ere ere b^ebe y ’Sfc^E ^beetb e^kee frafiJ Sc^rB 

ERE i 'E? CEBT £BC^ WTCET <(EtTO TC^E CWWT WE WE B^WTCE ERE ERE 
-#f ^t^ee ^sie wjbtc ebb < 7 <jy^ wwft i we etc b? cebi cwwe 
tctcebe 'se^bB f be* ^etc etc i 

iijt WE-CWB CEBBI f^g BW#C<Ft WTC EEZ CET BE] BB 
^ CEB! ^TCWB WTCRJ BfTCvBTMiBB WBE> <£R^E (Ernst Engel )-^]E 
(y!ro..i-jb-^'b) erb! r^eEtc tc» ^r<rc^. i fw^ we bmwbi 
b^tOJ CE%E%^BT {^, 'i::E^ ^TBI TO <PW, 

C^ ^CE ETTEE ^ ^T!'? ,, S 

TOPTOf CET^. T'? EBtf E^TI ^ CE, 

*f%TE<E ^CBJ <]^ \tT C^^CE ETBB! ^ CEf^ 1 

dj^BE CEI^> ^^TCE'b EE" EBi CE, EiEEBEE V EE EEE EjW 

^sEE EBJ E ETEEE CE^.'CE EBEE ! 

ib-bo EBEE WBTT EE^'E EBEE WCE %*E Wlf^EBJ EEE (BHER "-S 
BE^E SEE :£JE^ EZEE E; EEE'^TC^ EBP '6 CETEBEE 

^■i ce ^ffECE 'SE^^pi 'oB ! v ': ‘EBTE EEE . 

ijE;BE ^prsiE; ^BfT ^EBET EET ^ ^EjfEBE- EBET ^EEE^'E 5 
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<3 ^ i gntst m- ^rwi ^ 

*|tyfj %jj ^TRT RR33 feyPT C<?R/^ C^H C^^f T ^Tf^ ! 

•s\v rc^ %^f3 j^*ps? ca*n i fi' r ^5 _ <^sfj 

^h; vg ^jht gwf*l ^<^<1 f^TT^ i C3tT?T 

RRjjj f^woa R r ir : j ^HP*i ^1 i e.Q e j Ct Cv5 

Rp^, ^ ^“CP ^TPF "5Rf^ *iR<ivsR %?f*l 

lil^WT C*Tffi C^tt (ICC) i 

^jts^i cp^rfi «n?i ^'cp ^ (W 

^rp^ j ffesj f^CS^ fest PT5 <ji<ros> : 

! ^te»l C3TVT 

^T5^r 



*^rT 

f§3J «jb: ^W?[ C<K1 

TiTC-C^M C3T*lt (Price-Consumption Curve) 

api-c^i c?^P' ^tsk: c*& if%, ops ^f% ^ '^c : sfj 

C?^W ^R^RRs <r : 't< ; < r C''Sfj , ^i'? 
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to 



'^pl f^*r^ t^Rff '51-1 -3^* GR? ^^IS 

c^rM *rt ^ou-c^t cs*T : ^ c^^tT c^ ^s^Rrt 

^F^f GsRs 7 !^ '^<*t •■£*■■] . 

,^^pt wnm ^r fer! ^ w; ^fij. (Tr^RTF wr^ 

T, feg C^R/TT .1}C<J< ^<1'^ 

ot^wg wr^i c^R<n Rpj^ ^R<j^h ^ctee *z c m ^ 

0"ij c* 1 <TR f 'St j vd^f ^(.o C5R^f ^\F\ (GT? ^tT ^'|<:' h S C^f*i FZ^r 

*r-<l| >j^< 3RGF l£"Gs C^^ 7 ; -T^pF ^^sfS r <] 

3 twj$<m W^ *TO feST ^vpi Ti^r ^ 7 <T ; ^ 

C^ C®^!? ^HK^ ^ 1 H ^T VU i ^ £? 
%v*©^ ^ orn^i c<j ££*!? x®rc^ ’<^ W^-C&.*\ 

C^jW wrsrr ^^3 *i%r< ^Itfa *f:7? 

%m ^t^bt: ^rrcwj? ^ ^ *rr^ w? fxm* 

C^iJn tt'c^. ^t, iTC^T r?r{<i ^co\s<; 3 Rwj ^"< : 

-qt ^r^7< ^^C c T %5 ^TT ^T5T tFC^f 

^!<j*iiiij c <^i cq FK& e j '-s e > 5/>i l£ ?.. cc^i 

<^r? ^<r ^r? c^^rr 


w?w 


^srs-c^sf w^i <%<: Tfi^^r vr<: csft^ ^ 

11 ^ 1 ? % 5 f»; ^ ^K r <] ^TOI c^i ^ 55 t^ 

T ^rr ^\k -y c<-r WF- w i ^T-c^'^i c?t c^f 
^c<j< ^ c^r:^ : 
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WfR (Income effect) 

RTRR SfsXR RRR tRRRR R%RR RR 

'i%fe: CRRiR CR ^TTR £j^r< 'RRg? <X< vs'! 'AM9 RRR yRpR R>R! RTR X 
r ?X Rf«rj ^pjrxr RT RtRRRtt^?. crR! cr^ <r, cRrrh 

^rx ^f=^j : ^ ^tr ^r€ 5 ^n rIrr^ ri 1^9 sirir 

(substitution effect) i R-RR ^ ^rx; (rfft CR, CRXR RCRJR 

^rUK RRR rIrrsr m: 'sRR W ^IR trr$ gr<;< ^rf^ftR ^RR RRPTr! £^R 
RXR I CR RCRJR RIR ^IR xf^RI (sffS RTR r <w!?R IpRX . ^1^7 ^R 
W%R%R> spotR (relative price effect) -^.R 'SRJ ! 

?.C*i _ ■ WTR si^R (Income effect) [ CR=RRt, T, XRR1 'i] : R''6 

CR^I CT-, CR CR7CT RCRIR TiR RRR R:<R*R SR wm CyR5RR £fRAs ^TR RX^, 
RTR R r t^R C^T^R £fRAS ^TR RXR I 

WTJF^ %ETTJ^ C^Tf? W^IJ ■‘jCy 1 *(*)] RMb4t <|# i WT 

'S pfsj . f^%j[ feW, C^'S(=T C 1 ^ ^‘W 5 t ^T'S^ri TTtH, «? 

c<rTn wr<r cw'C® ^ i cw^rtst, <n:§f5 

-sns^TW ^*CW <&?&?. ^TfT^ ■Q ^?!« OT^(*T! ^ 

k£f?R ^ C^ Tv ■^ c tK WT5f ^TT® <7? Kf^ WR ^3 

-srf^ : %g f*%h rrt; *n^? c^w--5 tt-s ^s? r^rtr ^ 

WR ’G ^R<] \S ^T^R ! 

RR* TR FCRR TR (,<iss(M R’l^R RR R^ CR% SA C^TR ±0: 

RR sfl^T RR WT C^R^R n%R c I b!R (RRR ^RT CR^l jR RPR <XC^ 
RR XRP., ?R^R RXR XR %R RR r R^ RR RRYR CR ^W %f ^'' 
FPPTR RR RR^ RiRT RRR | RRR RRjfR^ FTRR RR R^r RXR^ RT RR^ 
Rr^! CRW v ^ RC=T , '^R;CRj ^RR RfRRf^ RRI RRR ^RJ C^sRR 

otxrr yRx^ rr Rr^; -:Rr r<c-^ rt< ^Rf^, fRr^R r^chr ^r!R %<R "r%r 
RRj XRRR CR XTR aXR r ^R, "^RR'R^Ra^ITR CRU5 RRR I ^^‘TR 

CRXR: XRR RR RXR CRTR RT {R U5 CRtR:, RRRR CRXR RRCRRRR 
RfRRoR RC'R W CoT^iR ^TfR R; ^^Rmj’CRi RrRRPR'R RTXR R5TfR5 
R< . ^TrR RRi 4 XR R5'R' yy WRRR R^R Sj^RRR 

RR RRR^ ^'%^RH RT^ RRR 
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(Substitution effect) 

(RIG! RR RRc*l u^^SR #t <TRG<i? CR R {Rf*f 

! ■tfRRI (7ft RGR ^T'< C^rR «T5G I ^ (71 

WUR ttTSI R <f>Roi C&W G RRT TG ROR 

^ ot^$ rig ;. ^trr! c^9 r^gi ^tgj? ^ ^rt 
iT<^ f^PTt? <RR ^sR C«W Tf% 9 sR! Z? RGR R7T 

WTf WtR 9 g W if^ER C^RFR Tf^R SjR^Fst %RR 

RR i EKG£ *jffl? 1 rk> C^5RH1 W<: RRRlRt rrwg 

<T=Tf ?R: ^r<]^ t £H©H • 

%>!£< ^T1 RR, R*R RRR RR RTftS C^RR 9^ +\% 
ZPCG ZRs ^T%G ^<R. RI7R EG EG7T *R ZR* r9g oTR'O R^f 
9ER CW19RR CfrB! E^R t C3WIM! EG ^ "SJ£R C*ftG 

WTR TT^EK 'SRE RR .^RC<t E^RJ R f <T<R £f^R ERT , RR 
E%cfeR EE<W ^jS *i9w 2f^R E t ^r¥ RR! t^^fGflsfi RSt EERGWH WRT 
it^R (John R. Hicks) Rli*G1E 
rtf% (Eugene Slutsky) i io 

ft^R "Q ^jfSft RTNlf 

RCtK ft?ZJ (7TR ft<T : ^l^ E-$fiu5 RRT7R E4TR E9 rG RR i RRR 
CE^G iW, (RTRT 4R*5 JiRJE EG ’ffe[#f CR^R ^*R G GG '<3 EiEW 





io. € ftwi WTES ETGTT £f<G EE W1ZR7 John R. Hicks : Value and 

Capital : An Inquiry into Some Fundamental Principles of 
Economic Theory, London, 1946 Eugene Slutsky: ‘‘On the 

Theory of the Budget of the Consumer', i&cR ^ 
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sjor <rrcsT5 ca^tr ^x -Rp cwt? 

'^<i>iia'j 3R i ^ R'C^ £f;{ ■'g e i^ ct, RR 

^I tw^r ^pt*r ©*r t^wi aoR r ^R.c^i ^ ^c<i voi^c*i ^R 
^Cgje^H , (R*TR^t ^fej Rrc^ ^rrRj "^*R i 

RftM ffej WR^t ICp fRstW « A , C3*lR ^RTRI 
f^T e t ! ^nccfH RR ^<\*>CH<] TO <CW (3 ^i A I A2"C^ ^Hl'® 

i w fei^ ea^ SfP wzui-. . ^ 'oRRiRf ^fs 

e 2 -0S : %^: 43 JTCT W^R *fRr ^HRR RR ^ ft^!?f 

--pf '$$ wj^:=i ^RRRJ e 2 _^ ^ c--C^ R r C^IW ^ 

£f^R ^■'ST RtR l ^3<T R£5f ^tr ^5R {RRf 05^ £ 2 '^ %® 

RUo *fl<1t<t ! 

fro ^j5f% <(c°ic^h, sjRR rr w <r ^r 's 

£f5R \sR ^RT/f RfcSj? GNl RR£=1 RR ^R\ *f'5*l RRc^ 

C£<R W^RRI ^|*R <ra i WR « ^ 

c^l ^TRIC^ (FfftlG*N&*l {R, RiR RR T ^TR '£f^R 

S^ ^1 ^^\3 *|fij<|s© 2foj7R^ R^TcRl C&M *T2p IR^CR^ CfRR (M C& 
*]\m I fife* ^[RR Ctt^ift. ! 

■^f5f% ^fR^R £RR£^ ^R £^R (RW ^H‘<3 RRTRt 

(R^torc^ 1 rriscor rr^ipr wi (rri a s c*ct a 2 -c^ <rr i 

C^tRl RfC^ R^T ^RRRJ R 7 ^ e 2 -^ C^RRf e| C^RR i 





l£^ c^rfR ^frf Ri] '?'R <tr c ? r'^‘?n rr rrc^ ? 
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so 


’ll®, fei? 5»^< %it^ cs'stru w^tm c^cs 

Jf frre c^uwm ®HPr!i(j ^r e 3 j 

wrsr <paj{.oi c^r sotu FrftwH ^r?r « *rf^ro £j«R #a!K 
®T S'«< <?(.< Js^rfS C^RT ®K ! gr^K sf^r? %^!<: \oT5 C’TTj £fwHvg 
5T? ; %5^ WC<P ■ari’Rr ^ ’T^T^W’T C^T® *if^ ! 

^ i: Wff ^fi^T C^tCTTgi^tH ^tt^TT? 'STtTT « af«R 


7 rt^ f fsCT <> l 


^c<re 


^TT£ 3F»T^ 

Ctu £*5K 


^!'oC< 

Tf^(.<t 

^{V3C^ 

^RJ§ fPfl’R 'T3) 


W<J 







C^IW ^"OT? wtW? (,<?-;(.< WSJ 'fSwi ^S=T c&w\% '<[ 

sn^ni srorfw ^c< . «jrg gj«^ ; 

'rv^s '#r«w f%w ^imre c®f^rra 

Rl=T ! “^TJ C< J ifl' .^Mj-s isiTJf vs -=tf§'^r® SwR f;<f.j.]^ 

wIj' ft«<r <k<j i£f jjirr *rai*r^ i 
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bl^ln 'srtan 'Q 

Degree of Demand and Elasticity 

'o^qyriTj TT 

Tgfff^ | f<^ rfsj *iR^W ^.1 'SRJ OT*T 

^ trf, ^n ^X^;G ^f!OT£ ’iRwffl *lfi^ 

^ 7ft I f^<T?5 TJ^f %g TW^ ^)f5 R<i C^JW ^^5^5 

^ W<TX^ ^T^': ^ fe? T3TC ; 

^s#Wt (Elasticity) 56 

o[suHI ^T< ^ sJTC^ 

Vftn ^J-C^f 4 <r ^ -^Hi^ liR 


bB. Elasticity W i^ 

^rfx^ it. '*CT<J StSTO 1^®X*1? 

^ ^t% Elasticity TOT 

‘ f ^fe%J gf WT > '^f5 TOTOT* £ ^TOTOT ^ £fS%s i 

^TR^X<! 2]'^ S# vSi^RjR^ ts. ^fOT?* 

i *xs\ <7^ xt. -*x^ <j««s sps®t jsrt^ 

,r f^*j #f^ WXf TBT.Pittlt^ ! ^1? 

Elasticity-? XK3f? ^ ^ fe>X>< s^P? fet^c,^ ^1? ^ 

■wf^; ■ C*T^, Wf? 3®^ C^ 

WS price elasticity of demand^ %IQ^ Elasticity 

Elasticity-? 1 TOT^ 

^<^ttp^ Elasticity-^ ^.*i<\« W; : 

c£‘0£ us ^*^7 * ^t^ o< T c&cj ts ^'s?t?r 

^*!T ■ (777^. •£*(&< ?T^‘K mathematical logic 

calculus differential equations-^ ^TC?T^ ^K r R^T!^ 

^■>^<j^ ft >! ijC'-ST £f%?W Elasticity-^ ^El 

f^=r% ('.^l^^.ijrxx ^<) '' A V '-yi 

CX 7 ^ (71 X ra v5f ^TsTX ; K< {.'=?-! ^FH 'sfstX 5fT^<P^i’ ! ^ifv W 

' rf :^ ^H ' ;^ %S 2'% XT^f ^T5 ' ^ ^ 

tt33% T*f flexibility*-? ^ ^^TOi ^ 

qir^T^ X ^PTJT i r 4ffi> »jXsf ^ :3 ^‘ 
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^frtrj crofR rrcr ^ rir rttoi tTOH rto \ fTO wf^ft, crto « 

TO*I<; TO*# F'TtTO i£<TO{R TOR 'TOv RRff^CR ^rf^Eff vg c^r^T ^ 

■^JCRR RTRTOiRR TOM#R *tTOT CRTR! TO R] . RTR^t, ■Prfsf RTOf TOTOTOfR 
rr rcto TOro rtscr's tor rtor torr ^ fTOcRR k ‘ lTO l <^f%R to 
TO i TOTR TOR TOStRf TOTOTOTOiR RR RCTO FfTOt rrt^ Pffsr RR?R 
TOR£ TO TO RUTO #RTO ._TORR TO ^R TO j CTOTtTO CTOR3 TO 
*u>to *k 3 tor r!r#cto toto tTOTO m 3 ctotorto Rf#*#R to^r c^fu^ To 
CR Rfs-jv©!, ^ J r *TO^ i£l^?fS TOCTOR TOr5R CR CRTO TO TO 
TO&RR CRTRTTR WRI 3[R j 

##& RTTOT1R WTO. TO%1TO T Elasticity RRTO RFRTO TO! RR : 
RR^tRTO %<I TO? RjRRTO To! TO TO R TOR Rf?RTOTO TORR TO^f CTOiTOR 
TOfitTO RT CRTTO #?tRTOTO RTOR TO#, TO TO ^TTOR TO# [ #wsfeTO 
RTO TOT TORX TOiRTOR TOT? TORT TO%TO FrTSITO RtiTOs R^ \$RR TOR 
fRfR^TOR TO TO #RTOR TOR RRtRTO (price elasticity of demand) ! 4TOTO 
#RTOR TO RR%TTO (income elasticity of demand), CTOTOIRR TOT 
RR%TTO (price elasticity of supply ) tw#TOR-£[ TOTO RRTOTO %3RR 
WCR R|iR i 

#TOTR TOR TO#Wl {Price elastcity of demand) 

'^R RRIRj TOCRR RR ^RR RfRRTORR TOf #?TOR #<R#Hd RJR 
TOjTR? TORI Ff?TOR TOR RR%TO CRR RR^ RrfR ! 

[ej ™ -A^H. #RTO< TOR RR%TOR TO RTTO^JR TO RCR TORT ^5T^TOR 

(absolute) RTR lei #RERT RfR 

^TOr q to5§; TOrtot ^rx aq to^ TO rFrrttrr rIrrtor 

^RTO : p RR TOR TO Ap RC5^ TOTTO TOTOTOrR RlRTO t 

TOXRR R! TORR ^R ^IRR ^fRRsCRR RT^P #RTO Rl CRT^TOR CR 
RiRRTO TO TOR BRITOS RTU 4 ^ TOR ^TR RR- TO 1 TORR! TOR #}RR: 
i. RRRTR (perfectly elastic), |e| = oc 

R. RRRhf (elastic), |e|>i 
■3. ^R"R RR%f (unit elastic), |ej = 1 
8 l ^RR%?T (inelastic), |e| < i 

''R’^^dh-j (perfectly inelastic), !e|=0 
RTO ^TTO TOCRR ^R RRR R'fRR^TOR RPT RT^ FfRTOR TOfT R r 

RFlR R^RRWR rc 5 TOR CRt. TO'JtR TO TO FER? (perfectly elastic) 
RRRtRTOR 'TOTR- TO e ^RR'j R^R TOfCR ■•^ + RR' ; RRTO rTO 
|ej = oc 
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gRR liRsfS RlR? RTFR 4 ft »^WH? RRR -f>-f%fPS 4 ft X-'J'tXR 
<sf*\ <«■■$'-> oRr RWTR 'BTrRTR" RRT RR RR%i (elastic) 
<rt |c|>l ! R=JR. Rt=tK RR RRR *vftft<? lo Rtt5?R Ss^R XR ¥lf^R lo 
75TRR C#*: RTtR ; STRSg irr g’sR ^fftftft ID «f*f WR ®’R 4R Uff^efi 

lo «TtRR'3 c^*l <^5Tft ; gRR 4ft<J R£RR ww? lARS -e(i5<'SM< Wf 

r^rr^ xt-? xsg^ rQ<«r ssrr Git Rt'ire <(=t ~m 4 ftft 

1 # Unit elastic, |e[=l ’■PiB RfR R*lR ’'RRRl lo tst't <t^C< ftm 

XR Rtf^TfS lo W RttR f%R1 X5R? RiR W1R.RTCR 4ft Wf^T'S lo 

RfHR . 

g*R tiigsfS RRRH HtWfi XJR 4 ft ’I'itWR WT K%fR 4 ft X|<tR<R 
Y^U4 rtr <Sr#t ^g «RR Pit RCTK Rf^TttR RR! ^ SRg%I (in 
elastic), jejcl ; siRR RtRrg "WTR gRR ' 3t i T 5gRi 10 ! st ? i RfStR tsRR xr bt^R! 
bo gig rrtr 1 ^crr RR gRR ‘‘P5WI lo mR 4H R%tt 

lo « 1 ctR rr w? 1 

rrr RCTjg Rxgg xr 4ftft gfgRatRg Wt Rs^tr {RJTWWR 

*Rc1"S-;3 RR RT CR^ RcRH ^tfgjnw RR1 ^5T¥ «H'-Hk (perfectly 
inelastic), e-0 i «r<ff«; RtRH RR RT? RTSR 5 Rt <rnpr- b'ffsRR csRraj 

SaR MVMl Sj'stR RiStR R! i 


P 





[ej= oc 

L . 

0 


fm 8.1: ^5fS RSf%t 

WfRRT (RRf 
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S8 


iel= 0 


O 


Q 


‘feg s.i: SWS 6lf^n c?^ 



o 


Q 


fe 8,0: i£i^<fi *H H^Tl <-' b'^ , ' T ' K*T 
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P 



O 

8.8: ca*n 



Q 


o 


Q 


f§3j 8.ff: ^R%T 'Elft'Tl C5^TT 

^K'K.s’C Ut^T C3^fTa %jj r “;:; ^■‘’0* «R *R^TT«; %i} 

%jj 5<: ^j ' ri^ grfpi? sraT <.'<t;< rr?t ^ R^rsi? o^t® i 
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°,(a 'Sjafara ’ffen 


P 



ab Ptt'T* |ej -l, ^*0^^ CT C^TW 

f%^lT5 | e j >1 ^ WC'BJ CTWlHI t%^Co |ej <1. 

c^Lfj wm'I fttsm i^t^rra wt ^ftwra ‘fra'tra ^j<n^ ^n^rat 

i ra^flv^ v^ij^l/j'oi (Arc Elasticity) C^ < 3 ^.W CTT^t '°tl*tst ftcb ”5 
Tjjg <M(;s ®flft : lilt? ^®T1 : 

, , (O^-Qj)/^;-?,) 

iet= — 

(Qj+QiKP, +Pi ) 


ifpr 



L 

Q, 0: 0 

fsg s . ^ ; c^fRW^ ^r% Ft%tt 
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p t p 2 <#sn e t 0 , q 2 ^u i ^ 

XXt-spt'A r ^WbH'< §K7T c?^rt“ it i ! 

AP « AQ W? — > 0 ^5 sr^W GT’SIW ^T%iWI dQ/dP.P/Q 
wsfa ^T ^r^%pTTr ^ r « r £"z 5P5 

iw -sram Tpr%r«r?! wi ■« orfs wiors '3 ^ «kt 
f^wg w! : 


^ \b: ^sf%poH IRK <3 'SRf 2j«Pf: ^TRRS.W^t 


yif^!<j ^MI 

U \ tfS $*\ 


^TX?T? SFsM 

i e dl > 1 

^x y'iiX. 

^°TjV; 'AL^» 

W-^. <y<J.y\ 



ii] <p<f5 ' s l[<!<3 , 'iiC r ^ 

f^3F«T<T $rr£ 

l c dl = 1 


^kyt : s 
yf?Xv5 c^f*[ 


*fx*vx y 


l!x i 

^!<?t<! j 



.£v^5 



^^1*, [>'^.*i!<l'G <5^ 


l e dl < 1 



? 

Tfrsr ^t*\ vsrmj 



i^^s> ^ifiKvppni 

<px(.<: 



■■55fjxr?r yif^w ft i£"^ 




i£-OC.<P< 4 
.r' ^ 







K^tiW! T^fTST T WH ^pXvp >•'.* T%T <jt c^K 

'-"•<< *r.-.< SpHP 5p^ *i%rf*i PPP 5*^:$ "■W%^T<? 'AWIT.'d ; o!^‘ 

?*IT vy . ^sT® ^5 ptst%:, ^k%i, <«v> K^r%f, ^tsj%t o ^>w%r . 

iij<)LJ >;<;o1 y^tf ^Sjj Xjj '<;'vTf,\S H ' SJ K 5J H t *1 \S ' fep %Jf ^ 
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»,tr Y'yY 


* 

vVy YYYY £IY'Y Y'YY'TS Qf tT YY C^w^, 5^r< yy 

cypyty st *1}, yxs, «t|ii<(! ayy)) <fc= = r f ^, y^tyt c^S'S ^pf'ET? >:?g<r 

: oi? <yv< src^ i yy xi r <] ^f-src^vf] ycy, 

\oR yV”Y pSY V Y<^‘ : Yft’^' Y|£Y= ^ 

YY 7 W%5t^i (income elasticity of demand) : YPaTtgl 5S T|t3 S' ‘JY'v 
»t Jills'®: (cross-elasticity of demand) YYY5 Yd'TK iTY 

'■J^M Co'xiYY '5P0 'YfflTY SI (.“sr-M Sjys^gl v ffft’ s F! YsYT ^rr; | Sc^fY 

yy r^twtRs ytyy: vyry '■nf? frrpY: 

AQ M 

e M = . — 

AM Q 

'srra m v? ^f^vsW (Q) yiyywyy ysjyty ^th 

Y '.'if : YYTW OTT^? JrfRYS't? -snifTW y# 

YpY: 

e AQx Py 

xv= , — 

AQy Qx 

YYRY Y c fT ^Uj' X « y, y ^I'TjY YY ^YYYrY x YtYi? VY'-Y YlYsRoY 
^ffg Y?t i>CS? ' 

CTTIltP ffT*t YSfffWt 

y^oty yt-yy* cytyyyy wr? yy^ysvs cyy yy ps ■yt'y yy ^p*T: 

AQJCk 

e<= 

AP/P 

'<*.. TYTTY (TRYTevY Y^Y rrsiftw' CYYY C^YR/Y YY . 
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P & P 



feu 8.°,: RR 

RftR feU 'S ^RR>tts RR3R 

cw few jp fT's^n ;tpr ^ s^r% 

(elastic) ^ CR8TRR ^rTST RRR £»^PTR? ^iT^ *p R^o§?5 RR R%R 
<r*fef.<: feR fe<r^ 5RT cR RR ■ 'i]^W >T$S] 'G '^pTo ?RW RT 3jTW*T *X, C X<. 
R%?T R*H?^ ^nrffei (inelastic^ ^S ; RR C«^W *iT¥ RW3 
^ RPf \sR ^fe^fefe ^T wfelWR 'ij? M*f8j 

W^ntf fe%is RRf< RR ^p W (Rfe ^ W ^ r ^i fee<T ^ j 
C^R *RR? RRR R; Wl *\*<>\te< ?Rr^ wr<* C3R *RR<* 

R C TR ^ TO ?W WR vgT fefe^ (7TR Rf^fR 

! ^RRRi Ri R’fc •£/&<: (RRU'C Rt^R 

RR i {RRR, 'Ufe RR^feW SrR fefe^ RJR CRR ^<7R RR <n wo*. 

%^sT RpsRR WRR (RR W RVf ^ ^-%"w 

R£? i 3j\*f^rte >!^o'^ i fe^Rei i fekiy^s 1 ' RRR R\]fe RpTlR ^fe|M Tp^rfe 

m^. f? i 

RWR ^RJ RfJ ^irfefel ^ RR RRR tcr ^ 

'©K R<;fll^r R;R <s WRRR SRfe 7 ^ RR RR <RJ RRR R^R C^RHR 

RPR R<RT fepsj ^iWW^fe "RaR ^Rf %R? fe^'>i^<i] feR! fec<fe''^ 
RCR, {R5R: fe%, cw, R5R ?wfe vsR ^ -SRPR W 

Re>C<l RR F^fes (Rfe; RRRPR R'S'CRR FTfew* <RW i WR £RR *fefl ^ 
C^R^R RRR Spn^UR RRHI fers v£R c<rfe x c [] 

^<fT^?i<j %7RR <IRi ^R7R R R5T ^ R? 

^ Ffew- WR R ; ■ 7 ^<R n c tj W ^5 RR%t ; 

%< '^ r RT <<RR R^fK & T fe*73 ^ ^TR \5 RSRtW 

^"fe^. i tU^R C^W ^TR'« (R^ife CU^ *XS\T< WR 

<r ^fefexu RRtw • 

fer^ '-7 vfe <[" r ' : S? V R fe^'; : R^fp? fe%pj V^rjfej'^R < I T>< fex 

w : 
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Vo 


{73 i ^ tw o-^ cdwrw 

^srSi^ i cww i-xR c<ft*f ^fr^; xr ^ croc^i [c<? wr^r 
^%i . wpsrart% ^%i^ r c*f tjcSi ^ c n 
xr<v5 y%n ^ i ^trr 

\a*H cro'fTTf c^r wpi xrs|j w ^ fo.w Wifj?, 'sfr^T 



^s^srj <3 r^xj W^ : W Salvatore i :? 

;> d3? ^ f^§' o-XR Wfa ^; c TK^ ^R- ^ 

2]77[ f W^XT, \aT q-XR \5*R ^ *RR b-XR C^f*i '®! 

^ni d'^Wk, C^TRH/R R'^i ^SiW: ^WS ^sT?fW %2S^ 

^>Tt C^R $RR< ^R ^RTTR >X<r-2R<: RR>'C'< <T 

%^i ^ RR XT^R <£ <r^G^ %!X^xrR (Tka aH < } xR ’dRTR <1 

^TC<f ^ %*R (Rtr ^I^fR '^rJT%^R ft*R . XWR o&R^R WRT 

C^ W R R5J%r ^ ssT WR WU% TT ^tH.vR^R ^ . 


i>(!,\ Dominick Salvatore: Microeconomic Theory, 3rd edition* 1992. 
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Production 

cm ^tixx : ^Rll^'ps x' RRfxRt xx^OTtn 

Rxrm 'Q , srfw e f Rxxx ^rtw Rxsxx cttpt 

^xxxim R^ ts-xMx <xxx Rxax xxx xis.xRRx'- xtx, 

iRRxx^XX ^xx, XT-f^XR 'jXsttRx XiX!xrR<='i>! x^xx® '5TTsr f tWX xtxxi xxxx 
wxxxx i xR afflw ^xttcx xpt: i=v<: r .t , xxxx *ax.R *kR ^w-i wps^, 
xsr, s^iwk RR^ "Rvx. R^, xjx, Sxxm®x 

^i^tsn Rxx xtwt xpx xrau? 1 x? wto c*fw cst^x « 

gxXTXTTXX xXiTXCTX '®°l^l'i=n*5 a Rs RxXfRx XXX7® ; 

%^' [ 1t 1 TW^ (Factors of Production) 

■S^xwx x<Co CTt 5 ! Xt ^XXtXX ®tRxX vsif.-HT-aM RRfi XXXtX X[®> 

X7X R%gTT!^ra (P^'sJTCPT SgRxq 1X1*1 i X®7 xTI 7 ^ 'XTXTXX'a PtxR «! , t XXX 
CXXTXXt ^X: 

* sr 

* isR 

S' 

* Rjprfo 

a^ XC3s. ^XX'I'CPRX RlR -S yfX'Rx ©'TfTH . RH* Si SIR X r fRx RXR X% 

a^ %ij? ^^R fxR xxxt® xxtR'RRx ^x 5 xra® . am 

-sttjcxx rir xRcyjpr i xrRx xt> aixx R% xRxx xx xixt ■ 

Sfi.’TFR R<XE *iX XX^R -XXTX ^plXX WCT ! WtX'S RXXXJ ^‘ ! TX? t: f x=x, 
<i<j^ '^pr| RxKX ^eXR XXt® ^ ! RXXXXX 1 XT* XX RxX'WTX RexrrRrs 

^■ ? rxx e t xiRRlx xRoix’x xRxi afc-rx? wxxxR xx, xrx x^r xx ^®a|R 
^ XX7X5 xxR^ ^ xR cxrxxx X? ; XX xxx Rx xRx r^x ^ 

xRxx XT Si^Ps? XX® ! Rxg XXRxXR <':••<«:'.."<■ §'igx stw, CRXtRR 

x ixx ' R^ a ’RRrxx x Rxix xm i xrx «R wcs ®R xr? xftxRTR' 

-, ^5 CXX-TIX : CX C^XXT yT c x,-"7; fj Ti"R XH’fX ^r C<R 
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CXX77R SXO'^T R^£fX>, R'^YX^iF^RR c \ . ^IXX^R! ^Noflf^f 

RRI XX7RX X*^ Q"K*5 4RR <^7 XRDs fnor {R XJXlpRl XI Ttf^if^ 
X^IW RTSTX, CRSXX^ R^R <RR ! 

^*RR 3%xbt ^ c^x^i ri (RX?Rr^rrR 

X^R XXX . fxX§S SxTRXRX fxx 5 ™! *TX! j '■QXX'^X voR^s?T '^SXv. 

XR^ifX^ %R o:?f^t%%XXX fx%^ XX3 ^XXT ^Tjt^ 

wmi S'V-V'X ww w.m <w ^ws? map?; 

^%tsp afi5 m’Pw . a? S'^T'H was ftp arp cmftfortp amft 
ftftfs WTT^I Sprrn %STC!5, •'•ft <•;>-.' W®, ^'s<-?'.’ PPPTPER WPKS 
Sj©f,q : ;,o5. >lftftmijT£<r ’oi'in^j'l mftfe <<r;( F \s ■pfp j 

mmpr? p *f CPa PT a W' : . mps^S, 2]’^%= m< ft ss mimi? ftftm 

S^W c i ’■'ft S'ft( aPCS i SsT? ir*(.T Pift.ftft stS C5 3 T° 5 t& 7 ['S ■ ^PPTpm 'Q 
msnkw PSPs-! C<f! %5P=f WRS ^ ap TTCPJ CT ftmsKRfj ^RTS? 
wps ftp CTo'c^rtw mftftwm w ft^iS Swwh opc mm 
os^r rtp 'SwRa ptwr ftww ftftftc-m pus ftra 2 rr, 

1. ft^ 3f^ CftP ft55 ftc<Ji, 

;. cmp psmmwT ^twr %s, 

o. sr ^5 cftm= wf5m 's mrars rr^irph pit*?, 

8 . mm 5 ! -a f%m jfy R«je?»i o*lw st^ft a ftmmsftftf 5 ! jfmftsTwmm fern®, am? 
e. mmmm ww ftw carp fftamftrm ww ftp psjrp a-mcs j 

sir, <5 ffe; ftp cap mftkmrn mpj ftft*} mrnm sort: 

cwp mft mmm- mftkmp ftp pram >s rniwimm ftftm wp c^pm 

^asmm' srIj mfei «|P wpm p"r ■ 

sfsTsi mfra: m^Rpm sppom ^*nps pjptw 

pw ; cpp-s c® j cmm>m p' mmsw mmm a: <^5? f% : amp c^cs 

m* t'w %'mt 'mwTs pra wmwm, %fp? «rmm %rm <r t p?w cwml 

wi5P, mm OTmmrm ws^m ^mjrfm : 

fpstp msfiP: i<-m ^ '.'•<■ wr^'sp ! 3Ttmim s?j p® ; amrm ps%p 

^ msg %s, i %mt%o : ;mmm ; ms ps cmmpp 

’<• ; 

< 

^Sk ©WHRRX ^ ^XX RiPiXS XTX^l^ "6 ^j^TXi RXXXl 

%^ %^ c^rxH , xxxx.x r i'<x w rx ri ^ ffe^xfcr^M xi c^ix, x^^ 7 xxx 
■ xtx^r c^ox ^#rx^ ‘rsx r . 

5^^ ^XRRTRX dJRTX^ S^tvR ^^7T f 
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sfnr f° v ^! (c"i*r, t%^ ft&i) i 

ri"? 1 Fv^tif ftft cfftf cffs-fsi i fjf Ftf%£<F?T 

TR^FT ^®^T7T^ «!^f CFF |%® il^i? Wt? (FFTFFsRF SfFBFBI 

aw otf! ftf w. • 

*llfa<J>W 1 

<T FtWfF Auric'S « FiF^ gfs&'R -srTiWFF r F%S fr 

CWFf FF ; ^'©OT ^C®T1: 

: CFFtW 4F <r$'i‘ F%F l 
: CFFlW 'iiFTiFF F^ FTiFFKF'! . 

: CFFTR t%f FJ% «# FFM^ C*m3K F^OW 
^*[£top fF®!F ^FCF FF i 
: CFFCT iFf^ FT% « g[!'s&M CFtFsHF Fi^ FFF « 
FJF?tFFF5I ^ F!£F I 

: iFFTTF FFi^ (FFRI atiwalws 'STIFFS FXF : 

: CTFRF FlfFFR! *;-c<: Ft ! CW Fwt, FFR5, 

c«im wnr^n, ff i <$®m ftstT^f FFiFFtFiFiF 

5 ™^ I (fratFIW FIFF^ FI WFFWF 

F^F%<3 FF1 FF I 

FTFFFJFH 

sjfg^ni owo^ ®ftfw ^feg ffff w Fra rat^ra* 

FW : ^FF F’FFFF JfF, FFFF, ^ Q VF^j : o'CT 

FF FF ! -'-iRF FCT F7FF Ii!pi<=^, F?*iH fij^, FJF^FFiF ;F%3 
FAFF'S* F^i#* 'S^WOs ■ '^FF#!' F" F*FTF FsfS-%Fs'« §«,FTFF '<5 FJFF] 
£f%teF x!PK»Ht-sS ‘< ; «r *TFF CFF FF . 


'sr!]ci<i^rt 

OTtF ^ftwtiF^ 
eiCEi^ >5 f CFFM^F 


FFFTI 


F§TW 

F~F[fsFF iri%PTF| 
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VS 


^V^HtHd R£5f uWRR %*Rs^°te i ^fSt^^f, 

^?> ri ffej fe?j xrr wrr, ^^f 5 Rtfwg fii^fec^, 

^^frr ^rft fe^r >r^T55 ^s?trr rd^r <i>f?r 

i 

*fli 3 ^oT<: 

y=f(x- T x 2l ... 1 x 11 , k[, k 2 , ... k ]n ) 

C^fftR y jfer (RHTftRt ^^TRR !w 

C^^lTCvTt ^E3H^ x k; x ^C=T1 R^=T *1i5W*lb k. ^ts: 

^WRrR i wrnr rv^» 7 R jfa ^^f 5 <pR ^TRl^ 

^>TRR WE^W^ f%f^l f7P*TnR t£R# %T ^^fRr'R 'of*! ^v 

.^<^fg ^i f^<vs^ i fe<i ^rten wk ! « *nRr r wfr*. 

3FT, y=f{I,k) 

l '<^T! k ^^=Tf «f3[ <£]^ wc5T ^TRR %TI WRR1 

l£]<^ W '3 <^ OT^fR 0%U$ WRT ^ "6 £" 7 %^ 

S^IRR^ftsRot f^f*! 02 i 

£fOT 3 % ^ «nfOT 


(x) 

Jp (i) 

orrS ^ v| r^ (y) 

( y/1 ) 

St=ra t : im (dy/d!)j 
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b-a 


= wfs, ^ ^ *nft+ 

r ;. rC M atst^ ^tS“; ®^Tpf^r R c<rwt <^c^R. i. ^ %c*j □? 

(^ft) i£^“ valHjlUw *f?H ^«JCS£ ( 3 ^) i ^ 

^ fer ^^m?\ c*r r <?r*fH ^r*n 

^5 ''3 ^fWtlWt CW ^itf^ i 

^ |%%c^ ^r 5 ^ c^^t *tnrw c^hic^t ^ rs ^ t c^, ^ 

<5 £ff%^ i%TX^ ^H '3 #?WB * 1 T 3 C«t I 


C^rf5 

>oo f — 

— ♦— ^' t lVrT 

■■--♦■ 

-.■o- 

Vo | 

- 


■■bo 


j 

rf'~ 

8 o 


cf 

A 

}■ 

A 

rA 

^0 

— 

S~ t 

-T*- 



r X i E 1 1 L 

o 



^o 

_ 



C^rf? T§^*T|fr*r 


. <>—■ 


i i 


♦ 2 -■♦ 

4- — ^ 


ffelj (j-_i; ^ 5 C^ \g ^f|%^s 


^5 ctiti trios srsr fenst £ff 3 Rrra ^ ■trr *rfo <Rf 5 ^ttrr 

r^aUs., Wt tjsR' '5<F 50TO i ^§ 3lf®R ^TflRR WS^ <? ®W® 

£frf%^ ^tirr rri ©r rcao i sit%^ ^■ttrr ®r ^ctr tircftt^ 
s i£|^RR? R*H OP 3 ^tftRR RRt <S<F WK I R 5 ^TTIRR RRi «R 

iTRO b u)RRs (fiiuA. I 

^TIRR Rt<RR RT #®IW <3PSO Rt < 11 iC^ 'ot Wt]7 'SrRJ R5 
tSvfiRR’^R'S:, firfsR ^ 9 ftPfi(*|irv«| ?.'o)lfff RRRt'SST! 'S<R5^M . CT^ 
^®rtRR lTrs fqfgfg S<s,TTRR ^R? c l ^ 9 RRR ^RpstR> RRT ^ ^RRRTHd 
?1\S ^RpRf%TR (Average Productivity) ^ 1 ^.*nP>t < P CTRRRt 

^<T5 (g^RR Tgvf<rR7cR rrr ‘TIrR'bVr R(A ROr CRTS 'SrTRTRR (R 
RRP=r®R R W. ?R rR^; S^RRlT? 2fT%^ S^R!RR%T®1 (Marginal 
Productivity) , SRIRR W,b- RRRT TfRVR WRR ‘Rtfs^ CT, 2fW3 W R<= 
TTS^^S? RW ^ARR« R[tK 5 ! R^ItR %R, 

feXR ioR ^TTK RTRK TitbRR RBI CRTS ^'TtWR RRSs RI, 


<T'"iJC^ ; 
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Mb 


^ *[] f 'bCbJ S^ftR ^TTRi ^ Mij<: w p*IW 3PR 
^ "3 fifrf%^5 FR W <IR ■ fiftNBj-^n; 5T*r<I 

fTOr '«t*i ^RRT C^fPs *Tfi3 ^^1 jTR%t^ (y/l) ! 

"^rrsr^i sjo-sr^ ^ocv< wj ffer #t ^ iQ<j ^H ^PH 

C’TSr i^PTR ^5&, (Tf^R *FFfl Sltfe^ SWTR^P®! (dy/dl) I 

^*11 R *l}*flT (Production scale) 

TOT WC'^ RRR SwR ^rp? pTl? S^TR 

| §WR TOT ^ 

gftfSFa: WW 'srKc! (Increasing Return to Scale); 

ftHtW: ^^PPTR SwtR ^Ml (Decreasing Return to Scale); ^ 
v o''l)^ '\s: S^*fPR ^Tt (Constant Return to Scale) 

^ r tP{ ^C^RI %7TR f^RRRt <^ r fe. JpT '<3 

i WWR ®W l i ’ 5 TI^! (Increasing return to scale) 
^TC£ R'^IiTI pf^ftR 

^R^PTT ^*ffR <£RR* <jffe ^, r « <£RS H|C^ 

C^f*T OT35 ^RI . CW4 C^IRT C^tR ; 

cp r^rt ^rnr ^ s*r wr ^ c^f% 

rco prr&: wi^pt t^iri <tniw ww Swpr ^^rr 

R^iwm wti. ' 

’^rpRi >q n%%* ^r»t<3 *t^ ^f| . 


3% 



OT^TTCTT! f%Q®T ^ps ^fTR T^PT? 

^fnr^sR <u&_. s£]^> ^t%To wfiiRi raw ^<5b< tg^qrR 

to? i 
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b- Q . 





Rs) (Decreasing Return to Scale) <I 5 TC's CRiriTI 
rgRiR 'iRt fe'iTWi? 7 WJ 7 WCP 

(ge^tR t£Rs ^^5 r^T^t ^-?ffR i£Rs i£i<>t<K r?po ^ Rf£S ; 

■5;9f ! e tg^tlW Jfsr ‘S ^{w? , lR:<i'aCT ^S^iTR <JV'iW'S '-£! <T r C<T ir <; 

■gRT; <5ij ; A < 3; f.C? ■oj!i|<i <sf5) iif>AL«t,l ^s^TTR l 

fSdl CW'^TRsr mm_, ^WTR %}<=( M3s W?P5 ^*TfR 

S'rRtt ^rai'SrH mm, ■> «rafa ^ «^tr ^e® ®wir 

<\% tgrsg^Rpr ^rra ! 

^ITCRRfra S^TR '^rra: (Constant Return to Scale) RCs RKPRi 
~ST, aqaTR ^JWT 4R K=PW R«(7T: 

feWR ? W RR J\^ <ftn CR7T taRTR CRR i]R? RC5 . 

CRRt CRRT »;QrStnoCS <3R (?NT RJ R ? *R « <T! RJ C^TTRC S’iRR 

w <[% ^R’fTR'3 ct? -3^? ^ir® i r? ws; 

>"V^fg s ’r<. ^5T ^5 \5f«fj^\s^g '©RPR ?MT i 
f®f 
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trtr 


(Tr^tt T]TO§ "5 ^mR wl- 1 ^ ^ 1 % i 

s^hr ’stk^i S^;<r<: c r 

ergj^, ^rt ^ t^n^r *rR®fi w#i *n^ 


^*ftR R? 7 ? t^TfTR' ^f¥ i (Tifj 

,^° iHiwg ^vfpfTf ^j<v,<R ^ ^ 

^1 1 ct ^^5 ^TR 

^ 1 <]<i#( 7 R ^ ^ c^ ct ^ r «^ ^ wf ~§j*T: < 7 it t^R^nTR 

Sf|f%^ t^1R*fcWi i t^fTH ’SfM (TJTtfRf fS^fpR t*R^ c f 

>T(7f (7^ <[1%? 3f»R5 j fef ~£~C^ *fft<S: 

3RR^TH, ^J^PRH "3 oj^'^Uj : 
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'sri* 


c<kt c^rt 

r^ff^ ^Ti vSTPK^ 'i|^ ^^)jTOT Iwi 

c^^rtw ^wtr to *pi ^s i ^ ^^ftR? 

^w% !. to <c.^. t ^c5i ^#^%j (tntft ^tsrh 

f^OTK %RRRT! ^1%. i ^.W^I ^R^BI ^TWI 

'trft ^hr ^ 'G *j%? Iwtw Swtw^ 

i c*i c^^tbt ^r<n SwrwF<r m 

<?T ^°RvTPT 'TT? (7F? C^TTC^ ^TSfiS^fflvT t^^P ’<^H ^T I 

c^i^rfk (?¥M r ^fwi w ^ 

i>\t M ^$ ^tj5 -^n wt<^ n^ ^r i ®wi*?OT 3 ferr.^ c^t r< 

uq^t ^<^1 c^^tT? WM& 0i*IT ^r?J i CW: 

> + C^^'C^Tl TjT^Pf 0 ^ ^ I 

^ l£]^MI C^U^ 5w "5RF I 

o. CSF*IT ^TO! oRjffei (gp t ^ i ^s 

8. \£l HRf^< C^'TOW! % fTO*3 E^Fs B»>©< ftWrT Riw*l 

<*13 ! 

%5<: f^rf? ^w ^ 

i *£\ ®FT%^ (Marginal Race of 

Technical Substitution, MRTS) C^ *M i 


^ ^ ; ^TlhC^tf fW-*^ C$*$\ ^TsrS^TRH C^Tt (I so- product curve) 
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^0 


ci^ Rr«;j ^rsi^’fRH c^*tT pp^ ^ i 

^vC’Fi' CZ^-QZfT CSJW ’StTSFT' ^-V?.v GisJtva *f|<3j% CT, ^t'ilvO Tfs^nP'R 
C?^RI 'alW-spoM f?TCPt ~'W c <%3 *T*T <3 ‘J% ^!%j[ VTT i:.'.<-<^> 

'^priSsf? '<sc^- %g >£i? afcarj^ ^tpr c«iw Swr* "r'OT! 
'-rfpnT i 


^ 

l&’WR R-X£< SJ 1?W5 m <?i Marginal Rate of Technical Substitution 
(MRTS) < c i(.'S C^TTT 3T 7 ! T fSfra ^CS’ S^Trrfj ^^TtTTT 

(lil^W ST "S »j%) £\^k "^?wr<! TO ^0^ SR<T^M<: TW 

c<rr^iT?r . 

%53 tT?%ps ^cTTt G^Rc® *flfs^, l£J^s iir^> ST ^f*f-T®CT?! >ffTt 
W5 & 1 ^ sfg^JiW® i>: : MP e /MP t TSTSKT SOT afl1%^ 

^’Pr^rSt "3 2 :r %^ ®^‘Tr 7 P^T^ oTJTbs r iLC>iC<\S (Gr^itGT TT! i 

«if=)fIs<i'»tW '■attsRT 'SG? uS^I^. 


K 


\ 



fbuq G.(t- T^S^STn 7 ! C^n 


Q =/(/,k) 




Q '.<*• J! j c f ^ xx<- •-••••§ 

f L d,+t;d k =0 

dK _ M P ! _ ff 
dl MPk fk 
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HX'-z 

TfjY 



irf^ 


£:fw^ 

3f5T 





hNtRTSikJ 



if MRTSi.it) 


i. MRTS;. hr) 
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c3 

C.^3 



a.a 



^ic« c<i*r c^c<? ^r^ r 'S^^rwr^ w^i 

T%%^ ^r^i i ^tr (TT^IOT *fl%. C*T, CT Cff l W ! 

?rw ^TJ ^ r <<^ ^5 l£^ 

%]^.j (Rfy '$a 7^ 5 U]^R fXr<i ^Rf 

*Ti^, C3*TR %^W^cf ^ i£i^> 

W T ^5RI ^^<^CH< *ffM3^T ! ^f5 ^ LS <>c<i< 

^fc^T '■ 3 >v.[R< Fif^iW'G ^ <rc^ vk^§-? 

^ ^ (Marginal Rate of Technical Substitution <T MRTS) . ^f5 CWR 
W «fl1%^ (Marginal Rate of Substitution) 

^^TRK 

MRTS lk =^; 

^WTOI C1*I1 (Iso cost curve) 

TOITTT CTO^! TOi? 4 TOi 4 <ro CTO ’ 1 TO .'•to'"; ^ *w(To TO '3 TOU <j 

TO? iirTTOSTTO! TO= C*rf5 1 JTT 2;>sf5 4 TOj£\d 5T5n=T ■ TOTT 
«roro to to, ^TOrorfk to®?3 to?i 4 ? cro ^ft < <,t^v 

(TOTO ; ill TOT (TOTOTOt TO5T 5CT? t^TST <3 <pfl m IT-TOs ^TTCl, 
4?TOT: 

-P S /P K 

toTOt P L 3TO Jfwi TO 41?. p K TOT- to ^tor ^Ef ^r i 

C=P k K+P, L+b 
r K ^ L h k P r 

TO o i ; a<l •?<j e f TO<n - — =— - 4 t 5 ^ wii<jji r?TO to 

tiL PK 

' v <' / ;» '< TOm cro troTOR i ciro <tto tro to, <tto 4i afpa 

^r< jTO 1 T 5 TOTTO TO TOlf TOT 41 ? TOTO g?Sa C^t^tTU 
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^r<fr wH *3% ^toti rhh i crrh Rft R?r*r fR%s 

J^$ ©RHRRR ^IRC© W'C^K'^ ©RtHH <U<lR(/r;<] RR5 iHR'RT'' 

^r ; 





d]^SR ©WWCRR WR7 ^©T ©^RR*i RHRR RCR WR ©^RHR RC^ CT&I 
PSPR C^RiR ^<^^4 CRfiHt iRRTTCT ^R RfR WH RCR C 3 #!^ i 

^ifijlTH ©WHH CRC^j ©RRRS I^HTiPH RTRH RR 

{R^f CRH fejW ©<RTRR RH RRRlRs RR CR? W|jfi> ©^RHRR WH 
^ r <RC*l RKR RC^ WfC®TtIHT RlHi^ I 

(T[ (<rR^y ©^RfWH SHI SR ■■3 ^fe<] ftfcg HRTCRS RI'^R <FR , CR? 

HR^^THR (R^T '<R- RR i ©RHH HrCR“< £f[%R RR RRRs (HRtR 
l^tr RT fHH ^JCH ©^iRR ©^THtHR ^RR 

^HRWR TO! CRTRH ■ RRTHCR W1 (R<f ^RR ^RfS 
<r<i S] 4 ©*© SR ^ *J% rrr rtc*r ct? "rrTR^rt 1 ’ rtcs 
CRI© RTR £;%© R'^C* RRH I 
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8 

^wc<i : "^ t^ i^tI r<^c^ ^Tuf*; *nt^ 17^771 

RPfS W%TK ^*TT Swp^s ^ 7^5 ^^frcR W?^ ^ j a : ?K ^37777 

^ ^ c*w?f ^ (7i ^ttj '§m.. '%% « *jf&ra %?hfs 

Swp^s (7f W7 j ^C^. ^ ^ ^ W^ wA 1 ^ ^i vijf <^c\s !h C£t<3 

^t^PTTU ^'SrM i 

fsi 



fe ft L ^: §^:j«C^< ^ r ^T7TT 

Aum. w^m ^ A r <^'^ flcb< cvt^g ^tt<h 

^ c^ ^rcr {7 t^ (ti, 5T 'Q ffe err%^ 

^.. 3*F a wrr<[ : ^fr^, ^^Ttr?s :Q *j% n:i 

T TW %^.L^ W! (7W(7T^ £f!%^ TST^ \$K ^!W, ^ *f*5 

^ ^f* (^T^TTTT ^ ?r 

C A^2p& ^T-'S^ 9 f|W*T C<7 r '^ 1F!*T ^sran (T'^JT? 1^ ^rs^ ; ^sf% 
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b8 


''5 ^*T< : A*ftTAs s$ 

i£)*tt^ L Q feWT^ 

*^*^3 <*<. L's iJ T1T? ; 

o:^':'^ ^pj ns]^ ^rT^n^ <T^ — 

MPi Pi _ _ MPi MPk 

“ ^sKT, “T - = — “ — 

MPk Pk Pi Pk 

varsfl'S. 5^XXT, C 1? Sftf^s S^r^i^psT '3 sttsr; XTflXXs 3T5TR 

i’ v 5 CT^TiW '^< w> ^(,<-:V i; / ,‘- < CX ^i4i * *'• v "' 65~' 51X5^ 

X*rf5; 4 XXX <W CXXl XtXCs CT, “^XTX] W^^vovs XTXXX” 

%t< "XTXIiXJ 37<^: .£.'$ X^XX sfalfX'a 5T| XXXX X'<X<” i 

3X « ^j%? XT%^ t»XX7XX^]x*H: 'SfsjxTS 3'SfX XXXX ^XX^S 

ttitr, i.s >!^';<'-< c t ext 5 ? ■*rx£i A’f.x.'i x!f? ; -cxx*: c^x” 

5jX5^ cx, 2W<r s??m- §xX5wx%r*! 3 3Xx< ixw'T <p?x x#xs 

3 XfsfX XXXX '^^Xloas j "i 1 i' 7 l 

iafi 5ffS[j r<] '^<: ’oT*TJ '3X'1< 1 ;1 j >1-03 iflXXX i <£% t? •'jt'D *fX 3 

<3f$rx ^ <rX$x m 3x 3 xfe W1W5 ^xt®, xxx 

jX 5 ? XjXTXFT r '« 1 LW^. XT^X 5 XX 3 <j=i! XX \o! XX i 'XXI?- — 


MRTS 


MPl 

lk= mpk 


A 

PK 


SXXPR ^PXXtXX XX 

3* 


TT^fTT^rf 



S^r 

fe ay: ^?*nxx ^sr^rax XX 
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^^3 S^?'"i<i ^Jigt f^ra c^c^ cut" 

\sj-£ >;re xnr <^i ^;c^ 

win c^r? ^7A ^x^nri <^<i c^ ^r • t^rsr^T w^xi 

C^^rC^I. ^ xrv^iUi j WW 'W^* 5&o«< 

^fa^sf %*H o<:u ^T? ^i^?T ^r C*$tf <^t 

WP5^ ^^f5 C^fliT *fOT TW ^rsm <^ic"^ ^T r < ^<WP=R 7p^^[cf 
(Production Expansion Path) i PitEK f&M W!WI Cd^ . 

S'du r < ftes? r^ r % s*r <3 ^<.<i''ir r H<! ’sn^rcv 

gw "G ^rh cx*h^TT<r t^K*ri (e h c 2: e 3 ) c*n*i <xx ^rr 

*nffe *f*i i 

w^m 

XT3$. CX n ^ 6 ^fel 2f:%<^ Sa^tTsa 

Ws2P? TXHX {/I*rx^ (?RtTW ^:X[W7/?<: 

f^r^R's ^ i ^sr ©w^r c<^ <3 xxxt ^H^T] Rf'xtc^! otx 

^^-pjTPfTr >p^'<rcf 9J^| | 
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ptp (Production Function) 

^^5 Jjp} %g (p is^TFut PA'Tpe: SnKoaP -A" 3p '*•< 

vs-sjsrm ^per i per ^ rsp pip^ip ftra ft. . R? ft. 

its^tr ?ms 4? %rra tREi ^prR petr i ls tSRTR 
atperh ctt 3 ftftg ppr<: Swr ^^wcp ftTReTP wEa 5 ; 

Wvl ! <nf$ ^RTR tjP'PRSTO Sift? 5 ^R1'tR%Eot ftsfopt Pt PJhWP 
(TJPCT '<c* ; -<:,e-/v PIP4TP Pm* PP . 4PTP S^PTR 'SpRiP « 

Tppp; %3PEP CP PPift o^TR PR! 5:077^ tat V-^P mijPiP: 

Q=AL a Ke 

^■sfKTT Q ^ft SPPIPP. L 2]<R K t5J?n p’illiiKP TffP '3 i A, a^Ps 
p ^ PPPsFP PTPiftftP l a fttP ftl CPEP £TPP s& *T«ret ^%7c5 

ct(? §«,* eft< prai cptpfi ppp i p ftra ^ ftp cpcp , P« 

^ ■*psf«'*f ft%r$ Wr5 fePTR ftpiP 'StTsSIT CP!PH PSC.P . CP PPcft 

prfp CP, a 6 [3^t5^ PPWCP £P « *fttP tSRtPP PP%P®1 (elasticity) ; 

^pt 8= JfWP Offt ■sp®' « 2(#P ^PPETP 


■wj’Ef 

OT^j 

^nft h \ 


o 

o 



b 

ba 

bo 

bo 


bb-.bv 

b8.b 8 

br.bk* 

\3 

08 :&8 


'tj.'O'b 

8 

8o,oo 

io.OO 

C l.'&'b 

Q 

8 8,8 b. 

\r_h& 

L -b- 

8.8b. 


i'b, C.W. Cobb and P.H. DoughLas: “A Theory of Production". The 
American Economic Review, 1928, Supplement. P .H. Douglas; Are 
there Laws of Production?” The American Economic Review, 1948 
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C^> TW, 

^ +. p — ^ ^ vst 'sir^n, 

a + p >i 35 ^ ifOT ^ 

a + [3 o 5* w i®TO S^^f ^ er^r-f ^ 
Sc*j*tOT ^7 %TT ©W*rl ej K =1 

AI\ MP, TP 



S’T l <j_^ ; ?fu ^ ^' 1 %^ 

lijXiW TT- ^j^nft *J% 8 ^'<^-T ^ ?TT^ <\ 

{^j ^-pftppfr ) ^ ig^ppR * ^-;%o ^?p^t c^Toti ^ait^ : 

¥C<^ K%ri C^tT *%%3 '6 <jf&r£ ^F%JoI W 

©^p^T fs 3 [ ©^* 1 ^ '^T! ^T 35 ! 


W tf : ftfejj CP TPra ftW ^ ^ T *^J 


!■> 

c^; 

a 

p 

^ : O elW;^ 



.Si 

^ *tTR 

,<r-T^: 

. brO 

^o 

O : 3<0 


,lro 

.OH 

8 . %JT^ 


Ao 

.M 

\<t %g 

wt 



ta *rra 

w3 


.off 

j G t iTP^TTT^i 


>o 

.Ob' 
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^ to* 

1 C* O 8 Q fe S 

a + p lOi c>0 l.bs o.brS o>b >,oS i.bV 

Z^R^i ZR 5 I^ 

^=7: Don lo nick Salvatore: AfiVrcuw/icwjif 7Wiorv. 3rd ed, 

Swj ^r *■{ ^ivv v < r - ^ c< S£ (linear homogeneous) ^sed*' 

WQ=f(U) i---V-^ s^V ■snap CFMTS w*R W 

2 RT*t <S 5 U 5 *f*: Q=MP l .L+MF k .K I 2 f !%?5 ^rtf 

fill's^) «e.^T' *? «i CT ■^Tm 'of? OT , l*? e l OV'j a^XfTLXT ^i' 57 T ^ : 

WT C^TCT 1 ®f3 "<■ V?% «nw T . 'P? p (Eulers Theorem) 

pLTR %*f3®!t? 5rr^ LSiJ PVP Leonhard Euler 3V^5 

*T!Pt PPs ET FEi'V^ Vs^T ^*1 'T'STT TTS cV* 1 ' 

P 

K 



is^^pvt t 5 t. 5 v^ 

(Constant return to scale) '^C^a + p = C <^:c^> ; 


C^n >s T>s*ftvi'C<M 

W!^ i£(^ p3 W5 pTT C5^f? ^ST^'f * ^oHTs W&lTSt 

Vgrj arx-ili*' 1 ’' <X<! r ^, C’RTSi C^r C®*S? 1 «®.riW.«><: 
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m*o ^ W'^r c®ra 47^ 

^kt^ 7 t £F%%ijr ^ctt ^ w*£m Cv& wmm w^l^ 

7 ^R 7 T '7 W 77 oTT^ (Tr^t ( 71 , ^“SR { 35 ^ '6 47 ^R ^WTT*, ^ 7 ^ 7 > 
7 TWR W^iric^ l£ 7 R^ ^ C'Si^ T S^RR, OHfTFR W^TT ^TTI^t 
<n S 7 ^r.o<: WR ipTpT^ ^7 Rc^sr] 777 (71 wofct%^ f%*77 (Tfj^ 
7 ! R*R STT^Rn Wof* 7 C^? £ 7^17 ^777 : ^u>< TsTT? 

^•-fl'r ^TT^R 7&7%^ ^ ^7T]7^ : 


W7> C«T^t '<3 &Stft*TG<M ^R1 


Cwf^tl ^IM ‘1 


I b. £C£t£ : c&yp r 

; x. H7J: x i.y : 

«. ^5^7^ u(x.y) te 

c^HRPfr 77 i 

8 . ^7^^ RT3'7^|7 f^ 7 j : £f[%^ 

(MU X . MU y ) 

e. (^377 'S^TT^ £777: 

C7<f 

fc. ' ?:c R 7777^:3 zrfw? ^7 (MRSx for y ) 
H. £?7?t- TZ77 77 - 

MRSx for y= 

| A Y/AX | -M U x/M U y = . „ . 

t t . q <, i 77^177 C'-^ ! 'o- 77 77 ■53^77 7! 1 

!s. C?^i {PxX.)+(PyY^=M 

bo. ^v7$ 1TT7 C^3T[ ,^yg- r 

11. P x /P y =MU x /ML' v 

b. i5^i0T"tj: VsC^jl'a 3 ; 

^ J 777 t^v^: L '''3 K 

o. f(L,K) %T 

8. "777: .2fT%^ 

(MP [r , MP k ) 

(?. ftwrrt^: ^7; 

7. u'mft enft^s 77 ( MRTS l 

for k) 

H. 77^^777 C7^fK wRT? 

^TR=MRTS l for 

K=[AK/AL|=MP l /MP k 

V. vj^'f'R 77777 '^'5,7 ; i-r f.o<ri 

7T7 

!». (P l L)+(P k K}=C 

10. fsfffg ^-Sflws ^5 
ti%\ 7^7 T777 ^I7r55 T^TC^ i 

11 . wira: p l /p k =mp l /mp k 


^■' G.S. Maddala, B lien Miller: ^/c/t|cwi.mi/a 


7v 57] f^RTI C7 ^TTR RC'Rf^ \777i ^R7"7^77 tr 77 ^ 

^T^TR ^ g K ~I iTKW L 'S K 3 t 7 T* 7 T^>~C 7 

2 R 7 #t ^ 1 %^( 77577 ^7R> 7 qj c^R 71 g^RR^R 

^'BHtO 77^ (7 f^Cff*Ff {Ro^f 77T ^ 1 %^ ^3f*fR^7 

ct^r W 7 wr t^^ v '6 Strrwr ^7577 ~<usw.^ <^ur^ 

^^FRfTT 7 rr< 
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Production Cost 


<i i <1 % l'^ 3 . ^ki 

5^1 re ^ vT? 

^rsf^cf iprR/re ^rrrer ^r : wr^; ^rres ^^Hre. re^rerre %*re 

*^%3 ^Ri ^tsrsh ^ firm s&fh w$ \ $t. ^*i m 

^RCf^-R r ^<p Wl(V: ;CHt <^' ^'Grc^ 

feWrr « mm mm 

,.£j^^ ^TI^RR ^[TW fe#: Rre^j 

>iC^ ; a ^plW*, RT?T . ^ Wj '^R'SMl RIWW <Ri ^TU *ft . 

re*n *rre, re^cnre >-<bXc& <ref*i mm m c 5 #! m<u*> f 

^^tf<frt^ t£iT mu$ m i ^~rereR -q 

RRI R^%|RR c f Cm <R?T! ^C5^ ! 

Lii^fj S^fn^fl £]1%%re Mj! <><£<[. C^R ^Rtre f^re v^*|T5R ^rre f 

smm oTRR RT ^srjv^o T <R "^TR vsR '^(vi^l^v v(R 

S^-pfTt^ 2j\£KlR <TT?-I ^1 '^ICE^ WR ; C^RT <TT<J '-JR\ 

*#siws %[jR7R ^*r<f? vm< m?. mrw ipr^ ■■nt retire 
Vi<)vri ! ^r^i <^T"c^ ^r < rei ^ i>re ; wi? ’srrei *“&€& m ■ 


^ mi 


> "‘ | r-. 

a^j: i^i: mi 

mm cm mz%.: 

cm mCzr- 

i . ^*r^? c ( ■* x 

;i r , o l 55' : ’ , V't r-J 'O^RR^t ^ ^ 

x. cx^ ^rs <r <tcsm xrsr 

! s. ^ 

Pp^J 

; l: ^TR 5o 

<r>(^ :' <p1r' ; <jj t- 
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RTXXR Rfejj RIFT 

£[%&XRR RIX CR RTX ^T XX 

£RR*!7 RIX (Explicit Cost) i ^R X'XXR 'Sfi&Q ^XXR^ R<re RIX ^ 
re®T?TXR> W XXJ ^fR^TO RH (Implicit Cost) . 

^HreXXX OiT*iR ’ S R^I (?P*!«TO® *xh<t- ^ ^OT^nft R"- 
Ss%4t 7? WX^^RT liTSR ^W<£ f^l CR^XR RB %PR R^RRIR 

XRr %iSTC^ X^RRXRR ;*prexreR W'-S RBI XX R : RR RR 
X^fcXR ’SJRRR fippR <r<^| RXR> | RTW XRX XX&. R 

RRRi ^<XR RRSmR XX ; ^*XXRR RTXire RB XB t j € RJX (Hidden 
Cost) ' ^ RTBR XIRJ WXR* ^XR RTX RTRX^ BXR CX'W^ £RR*t7 

XRJ r $RXR RT RX R : XGRI RX, "FR ^RT-R RRRR XXR ' 

re CRRM t^XETR ^'f^TRR ^XBR ^ISfRR re RTX XX WR ^ 

^ Sj^&XRR X1 r XtRR R 7 %Bs RJX (Private Cost), f^§ ^R R^R 

RTX RRRR^ TRXXRR XGRT ^TRT RRR XRB re!XT%R> RTX (Social Cost) ' 

txxxeb rb rt ^Nxxxrre? ^xx! xxixsir ^xr5. rr : r^rcr*bx 

^RT/StR XR> : =1 TpnjreR ^RX iRBR RR RRR RRRRl XX ^i^fe i 

*xrx xxrex %rxbr ^rx% cxwrt Rife rt £i%#re x^xrere wri 

\5| XXX'SXI 'SRJ fXXXX xft RXR . retXM RBtR CX’Rl 

xxr xRrxtR xj%Rxft t xrei rr^srr rrir rri^ cxxr b x IxPterxt 
RRR^ reft CR'QXRTR XBlf^B RJX '^XB? CR^X ! ^.XIRR XIRT ^TC§ XXRM 
^RFR, V'rrR^R ) RTRXT ^ SWBX BG'G'&K 1 %RRJv SjRPRR R f Cj^iDC?^] 

^■^i, w ^t^-ft Pw 

^RT*U Rire< TTCRI RTRo^ Scg^W^I RRR C^T: ^re'R RWR REI 
(Opportunity Cost) i #i ^1D8R W ^ 

rr er re rearer < j < ^ R^ r <o r rj%^ re^^rerR ^<^^3 

rjr ^rer rei? x^rer t rrbt r rrx^ f^r : crrr , rerex^ rx^ 

^ six^ re RK RR ^X< 3 ^:^R^XR %f !X RRXR CT? iRXR 

rt i rr : ;r re^, c#i^ Rre r <<- <xx*rR ^grer^R Rrv : . 

'Q aiWlfSRS XTreiR ^PXR OT7 

ri%^ ■$ xre^R^ Rjrex xg<j re x r 'reRfPRi rixtr 

arex. xx '^t? Rre'xre %xre ^xvxxx ^ c^re> rr rp ^■■£ r b < 
^<f*rX3 ^r? %x xrr^x ^rex v rerePR rlRRR ^txi 

^rxr rr^u^ l^r cwf RreT; 

^XXR, 

Marginal Social Cost (MSC')= fi)1%^ (R1 ^RXfreR xtrj) 


www.iscalibrary.com 




Marginal Private Cost (MPC)= £T%? ("c ^t%f^ ^rr) 

M a g in al Social B cnefi { ( M S B ) = -£T%^ ( <T ^ ) 

Tfrsr^stp' *rrs i 

Margin a 1 Private B e n c fi t (M P B } = £iT%^ (/T wf%%^ aj S^fTF^ j 

^rr^'S <it <ta^x i <r<n fe^rc^ 

v^r >:<r^ ^{ 76 ^ ^Wf ^;t^t \sf <^r?f<r< ^ ^ 

ni? ^ (Cease Theorem) ^ ^75 w<- . 


a^T 



MSC>MPC 


MSC-MPC 

MSC<M PC 


MPC-MSC 

MSB>MPB 

t'S' vHC 1 ^ 

MPB-MSB 

MSB>MPB 


MSB-MPB 

— ■ _ i 




4 ^f 5 ^r 3 v : <^rc^, cvB ^rfet %b ^rr<n 

f%WT ^frcs <jt t<i vH Pmi: <r-c<r 

S^iRvT ^TZRTBl TTC ^1wr c f i fe^pTw 7 ! l^" ; '^ 

£UWT "G T%< 3TT : C*PR Sf^Hj THT, ^nnf^ <BI 

?Wl^t ■ <U%^ 6 >fnr r %^ W i 
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* 

^ thi 

''G ir ,r qo 4 v' ^♦cct' 

^ OTj (Total Cost, TC) ^TT ^T <?<(& *flR: 

FF (Fixed cost, FC) ^ ^F (Variable Cost, VC) i 

RR% C^CF^ cR 5 ^ic?^ (jfs ^nrc^T '< 

^'&TCbT£ >]C^ ^ <| aT ''0 ^F F . ■'■■W-C^ '^T^; T 

^51, ^ R#f t ^ ^T T W\ *iW5 ^fft <[ ! ^ < f_<J V'j L tLc ■ 

«?r: lc® gC 3 ^ic¥? (Tit ^s*r cO <r 

^ i ^e, f^r5 (TC) = % ^ (TC)+ 

<rra (VC) ■ 


"mxmv 'S ^HwnTPf (Short Run and Long Run) 

c*rr5 <ura?i m*ti V 's *Vr .v:'r vre %fw cw® 
asurngfl, '^VCXRTUl nTI sS'Vq wsfcfr^ T <^X^ R*5f§ 

t<Vn TT| ; 1 ^ %tf*! ^ 

RTR: '^T5J<Pf T Short run <t=TCs C?*iW! §W*T^t - 2 ;%^;^ dj'SR ^tS 
c^-rtnt <<r^r, ? *: v; " t 

^*1r% . !?t ?r?w ’^trsrrw % <)or< 

?ht^ . nl '<i !, sj r? <T! Long run -^T® CsT^t « W ff ^ -Si as a ! ^ <; ■liXn 

rO vcwMW rw ^ Lvn CT^njfii sxf&, vx*r% 

>K%f? *;%jfw *5 ^ ; «•? ?Ri ff^WSTCi %< ^t®T Rvr -rn? : 

<h^R’f*f (Least Cost Rule) 

CL (SSTCT «^CR hire's %S CVSt^S %H’!j »WJC<i 3TO* 

<rw; wA'^<'-‘i c ] w^r^R %$ ^ 

%tt^ ipr^-j >irjf ^ tv ispg vc*o <rr? Rt® 

5 V 

?rra 'it-O-C <•-'<■••-' ^ij £X^vT< tjev^n 

* 'W i; ( sr ot 3 L's ire's '="< i- '«<> ^ 5 r 
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lo 8 


r k(>\(.<., jfsr k?jv\ sw<: «r 1 %^ 

■Q ET?[ £f% rT*T? '^i l£<R ^ £TT%^ 

'6 VK £f% tf'C^< W{ 3RRE 

3 w^ er%^ ^ ^ sr%^ 

'4<^ £f% =„. ; 

^TTTSpR^T^ ^iS' 'SmSiEE c5w C^^RRTC^ ^lWW r <^i^ 

&RS >ET% ^jT ^'<tst ~<r<T ^ ■ *f<T TO ^ c <^f^T (>) <t <£&*§ 

%jrs, + <? 'i]<^ 3 ^ (r) ^ 4- '0 3 ^ ^TIrtm 

w ^ ^ror< ( hkc *? (fc5i fwrw ^ *i7'G?r 

^ r <u»jf,vo<; ^Tsi £ ’^.k 'tW- 3ET3%^ R ?t^t 

*KC*1 

f^UR i: ^ 

R: EX(H-OXR= 8 i j!^T 

*jtjs? c^ o<ic^ 

^ ^ . tiSW? ^T ?T#^ (Least Cost Rule) ■ 

e[ <1 ct?<f ’srpsrf (Economies of Scale) 

^tw ^ atc^t §ww*f Pfer : %§■ ^ Swr 

^ *ron^ c^ef anvils c<j 

TO®n?- ^R 3 f ^RFr£ ^OTt (TifS ^ft: W? ^n | *ITO 5 ? 

^Mi ^Ros C3T3TPS v rCT WF. *KTM C^m ^ es^iiy; 

C^O ! ^CbT ^ll £%Sfst #t cc^ 5 ^r m 

^RER #1 TC3 

^^rnj <rs<r^ £p% , 2i%^ r c^ <rt^? 

3 ^R^f 5 'oR >t t£j? 

^r c^t ^rr^ <ryv?^i <^. 

TPZ[^^ ^RI (Economies of Scale) ^C^. t CE^ r ! <rRI 

■yrr^ ^Sf "<R> C<!"C5 T'C>i vs'^c^ W£<> <p f^ 

(Diseconomies of Scale) msW ~s\% '^<f^ <T 

SJ%4t?T? ^'''S'j^5- C t <TT-^ %^C<? ^5^=c? 'ij 'Si^T 1 ^J^ft^r 

(Internal Economies of Scale) ^ c ! <EI 

(Internal Diseconomies of Scale) ^R^ ^ ^ r*U£ ^ CT, 

<Ej ^v*aj\ 3 i<i 3 *fc ; s< S^r< ?r? wu^ 

^^CE-' TT?I WS, 

CWT, ^^"6 O^nTE^I 'S <§< 3^3 ^ ^ 

Csp c?f5 ^rrv.j^ ^TTi ^T c^r-3 

V^ 2T.^^s<a W7^!E T {^RTT ^Erc c i {RT^RDRE '6 E^<"$PE 
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iocj 


jfyi c<^r:"G <* trpr^f% ut^i s^h?r 

ZJZ rZ3 ^ CZHR ^^rwr^ ?i <r^ ^JTT ^7f 

W^ ^TRT *if% SET (External Economies of 

Scale) ^ <£I^5!W ^r c^TSf c^TTT S^tFH rccs 

*T^ (External Diseconomies 

of Scale) i 


'^'^CZCR ^’SR ^C-fS >r *j < 1 1 si c<* RR7ZI ZZR 

RZPR *xfe\ Z^*r% STZ^ ! ^K?>rTZE 

ZfiRcS^ <EZ >K^>pep >1C<]t*>0<p 

>.C<'^o< c T" 'P? %Rj RRTR C<r^f £fl%&R v(R 

. %g R^Z*P ^T i5<M;>Z^ Z^HR ^TZ R ■iR 

^ ftra ; 
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lot xf.*'s 


o 

•q £][%*? 

-<r <(% rtxr %h wre cni^T cr? cjc?:<: ^rc-.-"^-"^ r.sR ^ ; 

<•■<: t.< £R*r®! 7 . ?Rt\» ctk rr« x-vj 1 ^ %*i %*r 
c«r *r<?r ^ft 25=0 -Rs «ju ■« ap%?s ^ju *£rs. 

ij^SR ‘■‘M '^C<,\- trpRR 

■&S <R (Average Cost) ^Cs (RT5 RTRtI W? OTj ^Wfl 
(RRR ; tgTcl Sfi iva <p RR (Marginal Cost ) E C5 RfeiRs- -9R A < T >e T 1 tsRRRTR?) 
®RJ (R Arifs'S 1 RTIR RRR ' R^fR AR R-^R KW RTRR <(RR5 Rtfl 

(RR R^RR RlssfR® JR JRR tS^RRT-R SR) A^lRtP R\s R?T5 C, >J ; 

t%SR W(X‘ J!Rf5 RT^iRR sfi&lOR Rsfi C?RR £ ®'%t'T7R “%%3 
■iRRR w^TRR RFf R^RRRRR SWiWi: RTTi, R*?r5RR 

RR, «(!%R *f5 RTS ?WR OTRRRi CTR^ i 

JR0R (R*fC® R]%., ©<tRTR %R WWW %' RR, CTCCf 

%?, rs 1 ^i r <^o?R <th Rnst§, ptirr on? rrc 

<H\s£S SffsR RTR WS -or -t. • -r. •■'-•'■ ! RW % '<‘01 RRK, RS 

rjr %^tT? RR RRR : Rs <;?. Wj ®TRR RR3t$ . 


^5 o: 1RRR f?R> <3 RTWH 


! 

; *fo?A 

I m 
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%RR 

(FC) 

(*) 

i 

■ .r 
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(8 )=(■■:• :+i Vi 

£ff%^ 

(MC) 

(e) 

^ <i<: 
(•AC:=TC7Q) 
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55 
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&5 
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yi<3L*hiff=^ 

wo/8-5o 

j ¥ 

II 

JP 

% 

: 05 / 8 -& 

a 

55 
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55 
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\o G L 


tht ^ ttgjt 




7T *fi^l«< <jGi< T%TT^ %*f^;cf £fj%* ^j<[ '6 ^5 <1jFF W*^ 

"ff ^rr c^, w^«r £iT%t th (MC) ts tit (AC)-t ^ tttt 

aO (AC)-c^ %o> tsfc's ttt ac -ttw ttt 

MC, AC-T 'TTT TGI TTT ? AC T*W3 T* ^CT TiES'S ^TT ^fg TT^ 
%jr^T *rfe ; MC TTT AC -AT TT/T A 4 ^ ACC^ jT^rtfo TIG? 
^T-T j]? ••or<3^ J AC ^TTT Sk® *TR^ . ^tT?, u AC-T tt% 

tttgl 

MC=AC= TT*T3 AC ■ TTW^ TIT frpFf: 

xc=f(Q) or? tit : 

TC/Q=f(Q)/Q=h(Q) T? TIT . 

MC=dTC/dQ,= -3#^ TIT ! 

$f\S TPS « 2if%T Tj'CTT TTFFT T^T T^CT CTTTGT TGJ: 

y ttt mc<ac, wr t^igtt tgi tf* ac tit^ct i 

A* TTt MOAC ^TT Stt'FTn T^GTT TFr TIT^ AC TAiT^ CFCAT 
O. TTT AC iT^T, ^Tr AC=MC 

MC, AC 



f>JQ 'h r ^>: *f\5 TIT '3 'T!%T Tj£T<3 Bi£ 
5*C<T %T, £f%^ TIT '<3 To TIT AT ^TTTT (TT 


FtTTTC^T 

TF TIT TTCS CT j <JCTT TCT CT'C ©WFTTT CTT r T ^T 

■2H % T T7T TTTT a as C ■■5 : - AT ATT "&tTI Gj TjT TT WXT 

CTirCr W^TT Sf f %Ti TIT TjTCTT TT/T ^? c f A 1 ? rfS TJTCT %5 
TTT TTT TWT cv ^ TTT TTCT TTT TTT £t%^ TIT, TTCTT 
^TT TIT TT, ^ TXT '^TT TTT 3 T f TT'tf 3 TA lS^ TTT Ay^T 
TTTtT ^~%T TTT TTT T\a TitTT ^'CT TTv ^ ^TTTT 

ACT 5 
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Market and Perfect Competition 

a'^%^ aaI c<cac^, ^sfaras 

XCf^. c K AA? ^ C^TiTT^. A^ri'CNS'G 

i 

CT <tf<t c i CTSE^I A^j;£A ! '■-]?. A^jIX^ 

r <%^ : *^T ? r <3%^ <H^f £-£ < ^Wl, tis^gi^R 

%>r^ tw^ ^ aK^tp^ <Rn . 

^fTC^f W<ST^Ti K^ A^fira ^ilWrRi Wf aTC ^*0 
«fi>©«iPPoi?f %*m ^i w<mm ^ ^rcj*r i 

^I'srl'Sj 

w>s wKilcsi'Q ^rr*n?f <r^ r ^ c*s, ^f*rra <rra<i 

^TI 4^5 TTfWf ^T "S W ERT f^SRT ^ ITP^M 

wr^t ,l*L c^ sjfh© ^(Fi-^C*:^ C^, 

^Sr? ^£=T! f^*|Tq iijrT'^TT C^J^TW CjO^ ''C [<C'-^a:T' ^’ 5 R^TC*J c<?*Vwcg 

<^7^ ^<T< T^ g^ WT5T ^ TfA i£l^ ^ ^ *R3 

^ ^ aH '6 OT^t vwz wl ^ 

\s^ \©^ ^Ta ^^5 ^fSfg *f*rni ^ ^'< =j ?. ^ ” 

^v^sr^ OT^ if^qi ^ft WM5. ^ few T'"G¥ f 

^[7^-? ^ %*rr “™rsr %A''^ ^st^c?? ' c ^%f 

C*^t A 7-. CO ^n?T 0^0^; 

"oc? 3"sr "<a : st^<: %?rr*i? ” 

^■*j *:^o ^#s%? f^trrr^ i %%r- 

<<‘t^ o ^ ^<! ^<r^rc?i <r^~j' \L^t<?i\ c*t ^nr a'a j 

■£T^%?jv5 c^^r -si '<\V^-. aOI ^<^> 1 ?co <r^s? 

<>L < (general 
equilibrium system) ^ rf^i i (7T ^TW^ '^ ,r ^o ■ r ^'' 

q#o6T^ %^r ■-■ : ■ ^;^f%v d]^R vR? ^ L o'T*'r r #f, 
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44X v5K 5X7 TjCut xft : 45 iftX 4Xft: 755X5 

%xx <4 1 x 5 5 cxxr, a*ft ir ^55 5555 ^csf? «4? a*? 

ftal 5 7o5 45S isalvft 4X51 V5X55 ftftj 5;X*5 i?WW? 575F7X5 
5°^ *4W 55; . at^T'S'l 5X£5 77Xa 45 TCS!’! ft{5 A«f5t%%55 515] 
755 511-555 

£% 75X55 57^}%%fX75 55:51 4 545 445 ftx X5, 551X55 

\5515 ft5 ^4 445 ;X4 45; 7*5X55 TXTXS 74)545 5515 . 55 v e ft§ 
575 555 {55754 5Ef5 575X7? 4? aXf5 5^X715 357 a' ’fa "fa-#? 

So 5*X55 Vi. v-v t ar<'« 575V5 45 'GZ& 4t aX^? 55X55 C7X4 
feX75X5!7T *4557 xrX77 51555 5X74, X$t.4l7, C5?57, C$ftTT5 55575 
£~55 51WX55 ^;ft?a 1 « «5741 55^1 X5? a’5* ^TX^^T 5X55 .ft 

557*71 515*5 stm ‘44J R'ft'CVaft §75 ftf% 5X5 I ^fa 

5' r a(.5"4 ; a"5 45^ 7*71 %5 5X55 §47175 51)4 ^ftxTlftatg ft® 45, 
7X41X5 C575 C75 44X77) 'ijX55 ■ 5515? *X c ff5 717 (555 c [ 5X5 45; 
4XaI5 §t;7175 aaff 5X515 V 4;. 5X5 yft-' 5X5X5 5515 55^X5 
7T%5 515 5TCT5 774 4X5, a^ft 455 7 c 55 !r f 55 X2fX5 §4775 575X7 
Eflffer xftxa 515 {5ft 4X5 

575 S?7Xa 4§ 455 C77 5f5 51 5X5? ft;Dys> sftwftal’ 
(Imperfect Competition) 555 ^fttx® X7!7 4X5X4 no-45 TTXX^i; 
45X71 4? '<54X4 £ 5X77aX5 '35^ C5X5X4. C5, 5%5 XlTXa 5-5X7 ft'^a 
7%5ftfal’5 X57 Xfta (54 45 HXf 4X5; 55 (555X7 7%&5 X7X5 

2f%Mx5 %jf %5 ftf§ 715X4 5X5 

Wf 5!WtX55 CSfttX^ 

55515 55X5 5*751 <5 551*5 45; TW5 ftftxr C55Xa 54 55 4 eft 
55 Wm . 4 4 ftfeg Co K X4 ftsft .<. ^5 551X55 44. 7#X5 4X5X41 . 

fiWW 5155 45 ««7 Xfft *5X5* 7155 X775 %®f5 C« : 5 55 

55515 5"ei5 C755 7417X5? 555 ft/S15 7X5!$5 C7 j 1X55 W5j 5f 351 
%5 4XS1X5 §7fta 4Xa* C5 554 5®aS 5^X55 54 Cftg 55X5 
(5^5X571 . 

f^atTPS 5T551 5X7455 ^55 oft ^57(X55 5^X155 5X5 44 4515 

^Tifxcps 4ftX*il5 55 4Xa* 4151 ^xCk: 5ft 5X5 Xa*’':ft55 j 

C^Trft ^ 7%54^>5 4%] *55 55Xa 45 X<T ftx 5ftw X54j ^PiX? 
5%^ 55X55 ®155 

5a(5a a-vv 4 X-X55 55X515 C*ft5 15 ft55- C54 ; 
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ilc 


^3r aT*^ £fi ? *iC^ C^J ^I=t lo < ■ 

^'CH : n <: 77T < <T^fW) <^r^{ 

t*TC^ b^Tb* 7 "G c^rc<^ V:T<3 ^Tf* Cfft3JC3j 

^ ^ <ir^ ^ 

f^T ^Wli^ ^^vgfK C^CB ^tpht^e w*f ^ A«f:^ 

3 pTj ^r:''S' : 6 ?'^<-; 7 p 3 ;<^(.^ ^ 

^!Wf ? ^lircsti ^<i >^.;5 -£<bf 5 ^X'?'% ^f 5 t^rt ^ 

^ * r ^ vp? ^rwfc ^\ku\m >\<yt:^ ?^ott t 

(i) %§ torPSTPT^ C<s#SRt^ TIWI 

( s) vcft ^ ^ 

(«) ^ypt **;!$ ^'Sf! ^ <>;%- ; ' 

( 8 ) \ 5^7 


4 ^<f *!Es?r %? ^%I s^T<^ ’* 7 ^ 

^ ! 

<M<&4 *t<R 

f^w %^r ^ <p$? "6 %*rr< ^ r ?r tx 

<R"^ sf^ fiffifg <Xt"£ *1^ ^r L : 

y (Perfect competition) 

s_ mx : i .^<;oi^<r : (Perfect monopoly) 

"■y (Monopolistic cometition) 

8 r "xxtos (Monopsony) 

Co ^cbfhr (Discriminating monopoly) 

■X s^y^v (Bi lateral monopoly) 

n r ^5 ^^cbfhr. (Duopoly) 
y. c^rf; ii^cb^Pr (Oligopoly) 

^i< ’STC^ yvTTO Wt ^T'CC^K T A!^n 5; Wo^ 

3XT * ,£ 5 ^%C*7%T "G 3<bCbD*p Try >£'<j 373 3f£ 

7 JX 7 -- ^ xMr ii' 5 . 

'■A ,, :y-' , bC : < w^ft C<! r *;' < s T 'r<r ,<ff^> <T?^ C^' 

<T^ ■ 
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^ 1 : ^fgpr^ 


/c 

a 

: 



./"-■ r-. 


sB.C^ 





! ;. ; F r, ■ v ; r.-| >1 j o 

^ y^fjr 

*** 

j ^ 


X.^ 


: 

^’; ( V '.. 5 

ct !l:^f 3 

i ‘SsT^T^'T? 





| j 

,v« f t* f ^ r? , r g tHif *f 




j Sf^T 



s ^ 

L C ! 

r- 



! Q. {*■; ;*j 

y^*! j 

; xw 




4 < 






E; vs J ^ (,<i['^ 1 ‘ 



1 

| 


1 


1 


£; -s ^ ^ ^ 

| 


T">sr<r ^v^rsf ®r^TT 'S<^5«cf f^a^Eri '^=T:': ^fjRsrfpT?. 

c-s# '»<'.'.? •*'f c lEI ^ <?!«>< OH ^M!, e^'SR ^T teTTrT^ f»fc^ 

ST-jfcH <! «T*[/5*r W$$* 2RTCH ^T5S -.■<, £ 

4«° v ^rfS Sf^T^sPSI \5T?{ | ^ioD^I', iW^'^ 

Silvs^l^lW*, < ?'^'o .^'-DOl', ^I&'jTT, ^T&fhr. ^5 

■ii'of.i'j^T, raT§t g.<-o~V 5 [<b ■'sS^s £‘%r*r^pF<’ 
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* 

hk^hs 2 . r e'?. f v~r< A'(.*><'>T«i CXT?t ^“PC? ’55W5 StS T 5^’ - ^ 

. STTrit f%«T5 Wealth of nations 'EtT? Xt tf'rT'j AK'yi TKXSi, 
%S tsf {XETv -^twe X^PTi X*ufE . 3T%WXTlffTiT 'W iWl XTX 
TTf'3tTX (Edgeworth) OXX] -Sfsi Mathematical Physics-X X? X'XXo’ 
s.-y'i >>'?.<'-f triOi cut’ •:='.<>: XXI'kj %E 

Zpffi *Si5oj<i. t*K!?T Risk, Uncertainty and Profit, ’ J U^1 


a 1 %P#rsrS Mn§PT^ 

c*j w?0 hwt qwx af*rw ■s:<f*'Tc^ 'sw^ f&ra optttt! <?t tx 
f^ts -<twra w? ■sTwppf i xx^g xxx 

Tt^ od %5 owrrri 1 feg '=!XX 3'3 x 3 TWX Tp£!pr< 

7K» ^W r 4 '-a WX Xs <\ WhEH XJT*!Tt<; 'sre^T ; - 5 E £ i^ ^ 

w*^5 tiprjrKi -s^r-t 1 c^ o,"tw xrirt 

J'O <T^T? 'XXTT <Xo v3i ^STtp '‘jWs'x -^pf 

(^) rsw^M sffio&M: x? wts.X] iftir- xrst txt wi 

al*T^ s 'i&w ^ x^s? *f5 c*r, M'/. §W^ « w’vr Rtfirt ®Pt 

^T^tt ' 2 rsM sr^> ^ aX^*; Xt a’^ET'S T'SfET? C^TW XWX 

^srr; ^v.-yrr sffos"' (price takei% 

C^FT^xxt T* Sxm (price maker) *Ei 
(q) tSTcsXT C< 2 F® 1 : X? XSTK <W ' ST ^(xfX XT'? 'SXxXJ 1 

X^T 1 t^TCX Tor 1 - u5aXT XWIST V'c 

\3T6TPt* f^npp efWX W' aopj 30.; o Too 2.TT*; o 

f-15 ,; %nr« twz?:z tx k 1 

(X) tSCXH '5^rt«f STfX: X^TX C^'CT ^5,T3 to; to/pp? 

Wrltswp r^ptirt (^CTi \o'3 (35^T^ ^TsX; 1 ’? r-<TT ‘^'T? -i" >1^=1 

tg^j af^Sx^S XXoTT TT-' : TTrO: c<?< 5r ' i i'ta STT^ff^ri EffS^i T XT'? 

'O/'. : */ : 30 : 

0) 5RJT i? TWX? oT^X 5X13 SMT- 

■■£? t^tt ■£<?! ett S's.x’W 
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akHj u® 


(<S) SfCH"t <3 kT*ltH®T: 4? HWX5 2fkH H $% HIWI5 3'WH 

XT XX? rnTHXXH gs^sr^ HI HX55 HI ! ’asK C5 

CHXHI SekT^ <rt (ToXST < 5 ? HWI 5 «<HW 3 T 5 H H X? HW^ C=K^ 

3 ( 5 X 5 2 f?H HHHs »IE 

H®' 5 M 5 CHTH Xk ><5 X 5 =f HI kTH 3 ff 5 fH$® £|f%CTTiH®T w H 5 
HT C*f5 ®HH C5HH! HI CHXH 55TH5 <H=J\s HWX5H 55H XOl HR : 


fH^s * HtH tH^ G " 5 HW HC^tbb^'t 

kijx gf^nf^®ra Swth, htk, ■spw fH*fotW 5 kfen chrtr ■sm hh©^ 
va kife 1^1? hkfh hh hh i HrnSr<i Rtg^r ctt 5 ^rra, 

C^rS 5J5 v3 OH? ffftH i£pR 2jrf%^ %5HlH 3TTH51 2ftf%H afRt, 2>T%< ; HPS 
ijH ®Hi piH/5 wl<SH!ijJ ^THH 'Q Ht5T55 ®5*ftHH C55 5HX® =#< i 


^ 5 > fH^S 




3^riHH5 
xlHiTH (q) 

HH 

(t 5 ) 

CHj ^15 
TR (q) 

CHu 5T5 
TC (q) 

CH^ HHIH^ 

(r) 

O 

tioff 

bO 

bOO 

b-Vo 


Of? 

vet 

(to 

-W 


■&(t 

et^.eto 

a$Ao 

o 


■vet 

i^o 

'bo 

+bo 

o 

V(t 

iott 

<\<£ 

+VO 

o.c 

vet 



+v^.ao 

8 

va 

|i8o 

bio 

-bVo 

t? 

va 



o 

<?.<? 

va 


5ko 

j-^.C to 

| 


tfi^fXH, TR(q)-TC(q) r = C5XXH TR(q) = CH5 aX -SH° TC(q) = 

CH5 515 


I§5t55 W$ ^THT €**!%_ fH^c HWI5 X5X 5^X1 ^WPtH CXTHiS HSHK 
Hk <[f% 5R55 ToWWCHH H5H k<X5 TTHTT ^5? 55H; 

XHw HI : ®nn tCHt 5T5 HHH HHH i'CSi ^1 l.fl- k£5H S5HHCH5 

HH 55 X 5 r ; X X 5 > 3 : >xc<l ' %H hS %JS HTH H 5 

£‘s ( tH 5 t ?5 5 HH HH'H 1 '' HHT 5 X >5 Xs'SH' SkH'^o 'HH '3 H H 5 X 5 XH 5 ®-iXH 

aHX 5 5 <!M, %¥ XI 55 T 5 55 H ■sjHXX **h; ?C 5 ®HH SWIH 5 * Se,HlHH 

5a 5T^ 5ltX5 HI . X5 5X5=1 3X551 ^5 csltk? ^?UU5 HHH i.<J 
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iiR %T C^TR^^TR, 

vrtf i w*r ^rprr ^ rt^ 
<r^$ ^rrc^ : Ts^n^nr o.e rto rtrre ^rw ^ : 

i£r*r ^WRTRra ^TC5f ■srrr; ^fShrM ori£$ ^17^ ^<r $ 

^ttoj ^Ry W ■ iR *R ^ a <3/* C^R Syp5 

7-r TOT ■RR 3 ^<>; r i ?T; W*^X {^TRiRR ^SR 5 

TR/TC 



5f ^50 ^i^ri <0 <<R or< i^K^j £j ^ 0X*RT t^R 7 

^^q<fT^ RTRTI T[TTf • TWT^ RR ^Rt 

£fi%^ ^ R¥R 

dTR/ dq -dTC/ dq - 0, 

MR - MC 

^ {R RR'R ^T5JJ RR OTT CRRT RX^ %flu ^<: v<RR TR}(R 
c<^r f ^ cxtr ^:Tr *<3 -2rfer> rr- i£s? ^rr^T 

ssr<to t 

d 2 TR/dx 2 "d 2 TC/dx 2 <a dMR<dMC 

sn%<? at ^ r <<j-.^H< ^R i£j3R -£T%^ <JOR *\tiw£w CRW RX 
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^^5 vwrr rpt rrr v \ 

0$\ffl *PV V^FR ^%¥PI vpp i jg ^ wges^ii ■ ^J? 

vwrr ’^ppr v^v^t? pr w vri wr? v -v%^ <ti . 

'oT^fH i£|^ (R ^.Vt^lH V22 ^>R V3X'£ §W^RT 

vvvi otr <rrv ^rvv pr v . tv?, “<rwrcira f^pv 

£?V VV wfj^ V pcf FfpV ST^TC <RR WfR XVfi 

a1%FFR VP CPR «! VWRR? VFR CW^ £fF? CV^ V . 

^VR VR VV^S VR >R£; W^ VFTStI V?J : V^' 

FipV (RV P7T 

^RVW 1 *P5, MR= P - MC , feg %x <$ TWi 
f^J “V '£Vf^ VR F*RTp 3 f%^ FX 7 R FV £ff%^ VTPR FFR FVi 

^r pvt : dMRcdMC . 

^ 1 %vr^iR 5 pvp v’str cVpR c^rr 

pc*rr f^R: 

MC=MR (» 

MR=P.. {$) 

MC=MR=P (v) 

dMR<dMC (a) 

P/Cost P/Ost 



P/Cost 
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qH c f! oT^Tl ^f^ilS^'OiW *T$ ^P*l '*^t^<! t“;W 
fi^s^© fij ft OTf^STTpl <T J <3'\&T J (*^r £<J^ ^ f^TR*'! ^'<! C'^ *HCS *J1 ' ^T?R ^^ITC*N 
c^tc^ 'S^ £;1%&R £rSRT!<i ^J<5, "f5 « ; 4'5 <tf£r^ 

^jfl ^r ^"sr^g efT%^ <rni WTO T r ^r<r? ^ 
%fnr^ £fi%^ ^nj x% «n%^ ^ ^ ^ : 
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'D 

'S (Break even point and shutdown point) 

f^jpo ^'crR-'sra ?x ^ra, ®Rngra <Rs?fx 

Sksrt wr cxx Rr?® 75 T< tr^R* *®<r ^ra cRBi ^ scari i 
Ru> c<r^JT<t Rtrrw <$*& stR xr^i 

R.Wb«ir c^^rn^rf ^r : 


P/Cost 



fm n.o: " s Rpt 

•JR® 1 ! iS^'h'nRT R-tj (Break-even point): Rif® ■2f(®WfRi®T^t^ TW[T< 
xRiTT OrR SRxRt MC AC C?^ ^ CT Rpp® Cg*t "<^ 

^ (Pt^RR MC = AC = AR = P = MR ^ rc>c 

Rr (Pe) , Rf® ■RrtrtR®’^^ ^^srr? 
RC'tir^C' -CP? ®Kxnqj Rr i 

iSstfR-T ^ Rr (Shutdown point): ftg C^TC-TI sffRRtRt® T «e 
aiRi&itid Sci x ok ^ ncrat ^ w ^ *tRf^f® (Tffl fe® Rra krct 
wr Rpp Res crtt c*rc® wrra wrc^ra f-Rpt tpFfpj xsxf® 
W^TT^® ^ittw t^Rd X^gfR ^ C®R® ® W XS' ^ wr? ttR ^nTt® 
irtxr® ® xxi Rpp® rx-t p=AVC Ri, 'ssMfo ^ ®pr Rs RRRfR 


www.iscalibrary.com 




mi w c^ % m ^m$. 
C^n^Tt^i ' ^*5 w^TT fijrie^ ^RI^m. 3p© ^c<i ww^ '^ffe <H^£T . CRSR] ^ 
^ <: i, fq^vo vrfsf ch c-j <*]tf : wiw ^ f^5 

Uj5t <£|W!Wfl (R'^TIRH R?i; 

TC = TVC + TFC 
71 = TR - TC 
feg *r*R, P = A VC 
vs*K TRp = TVC 

CR? RR3 ^7R1 TFC <H OnRRR ^ ! 

^^C^BJICH c ^f^:T(^ C^sl Wit ^T5T<^^ W?T 

TTP 

i + Tfpr rr ^JRW*? ^ RHI R7^ 3T (P< minimum A VC) 

W^R ^*TTR Rt <£R i£tl R-'G W-$ Cl, £ifw%R 

4 f w f$ wflsf W | 'i.C : « *[TtS, ^ ejfw&R ^^MFR Wt^ffWW ^fW <[RiR 
TPT RTWR WTT W ! 

^ ^ pffsr -^hwr *tw ^R<1'^]<] '<fCK rrr ti wr c^c<r crf^i tt (P > 
minimum A VC) WT37R £;1w&R WOTrCF WTfR ■ >3R° ^ 

TptTFi w^w aftt fir •€ rtr rrr (P = mc) <rrr 
R*a fes I 

o. ^tfw&R w^pt rrpfi frtr r^r fr ^rwr fw erfy rr tRt^ cfR (P 
> minimum ATC) RC< ■ 


^OTTF *3 ft* 

4WWR {R A; WR W<T WRRRF ^^5 4i r ^ RT*f 

'<T alwte^R ^fe^lRTW i <] .1 R <; %{W ^!$(RCF G 

$fw&R <n <jR*<l S*vt C&TR CFT TT C^ '<^, W^f^uW 

®*£3TCfl 5ffW&R T! FJ% ^G1 C f ^^[J W C^, 

i!>t<! A' <] ^.C 5 " •, T + Tj1%^ rfrtf%W ■ 

OT^t >tC%? A^fFtiW ^"5r 
W?RW ^T^,. CRT^PM C^TC^ C^l ^5T OTSf^I 

Tf5i%^ C^^ ! l . ^^THR ^TSRl ^T RTJ, 

Rt^j ^vfr^. .^fw^V'W; < r 5K 1*1$ won ^T c f ^'^1 

W^Tl ! C^RR W^, ~< TT (R^IKR ^?^5, CRV1R ^ R^t 

r»ip^ >i<ir| TfR 7 

o[^ 5CR" TTR 7 ^ f% Wl^lW! <>{.^.4'f5 R^nruR Rl'CH 

rsr ^tROTR Ri’ 6 ^CW RT< CR^R] ^nRRlWTR 

^tpRWRt WWR CRf?\S uq^pTRT WTR-I ^<:CR 
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7 [? yt '^^5 <TG WI^ W S3^% ^ 

^sW^CH*! f%%< (T<^c^ ^AyTyq CS RT i W1 ^tq* 

C<F*l3 fiffSnjnSTC q^ ^ **f^s ol^iTOT C*^3W ^ 

^t) 4 m *iKFi ^e;>n^c. '■■.,< y <3 ‘31 y ^tf^rfqq> Rs%<3 qRN^n cc 

q^TC #TOWtl*? <T;<''Sl<J 'TORtt ^<^£‘-\ <T-<3C'vf> 

C^TOT £J%&*q (A r <Q-\ CICs qqq OTS QlsW'Q <><0& *fKq \ fq^:t<3 




s 



p ■o'^nv] 

S 



5*33 H.8: T£T*TTC* « ' 




fiiRa&IW^ C^T^i^T %qT< fqtW 5 T%q* ^ f<%^ 

£j%fer? .:7T^R7 k OT^f^T %LhL< $%$UA< OT^t ; f*TCfJ? l>|%f? * 
cq:*rq cq*r ws ^ wura f%: "S (^rrn^ 

c^Tq qq^ 

wrw yq;q? wottot l£]^j sjA»Bi;cH<j ^s*rfqq qq q^ tqqq 
^ <1^ qtq ^ qfqq^tq q;rar< q'sqq qq qi ^ ^rcts cqcq <rq 
^Mcqqrcq ccc$ %tr; qqq fq^ cqt ot^j qq%f? q f qq^% qjq ; qqr 
qy qrq? art: q^ q^ciCpj <ri ot^ cqfq ^MswOT 

^Tqqnrj ^f^feqq RRqq %■ <irj.j< ^TtR T ^ Cqf*f CSq 1 ' qq 


'S q^q c f %qq . 


■^swct fAfeccq ct q^r 4 ? qr5 cq^5 ^cqi, qq q*q m qreqq ccc^ 
c<^*; qjq ’5?r^ra >:% <cq , wr§jy\ q^p? q^q 3%£rq i§ f*rc^ ^c< w i 

q^c?; ^KR! wnr q"q nw y^r^ ^r ^ c^^rr c^ri, 

^ycRl ^ r '% c^w c< r <r<] q 4 <: . ^ 'y ! <Ri' 4 qT %^ry 


q^j, qru, 


Rrnq ^ qm qq^q qq . p = mc = AC 
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■<^n ■*ht fSr^o £f%c^^ ’srr^ 

#Hcwt?r %r£ ^ jTt ^TO^rf %* « ^n, *pi 'gro^ 
csrfj ^bt ’O OTj ?tto i ^rt*n ®wre=ej ^*jRH 
fe ' p f|"'G 7 v C‘ s TC?r *nu^ i 

^7T^Ttr^ TtTST TffS ^pf^TT ^ ^RI %C& ^TJ £f%$R 

-<i<c< ^ . ^7 br ^r^ssj ^s ^S^% <m& TO^f t?rco 

c^f*r ^ sfj^&H - <w gwr TOi£ 

TO71 TfTC ".g 5f|%^ ^BT ^BR fw sjBs&H \s^ 

tj?to w ^ ctj c<*iw bbi c^ h ^ i fw^ 

r <]*^7"i TO, £f!%<^ ^BJ, ^BT^r ^TOTi^ *F5 <R TO ^ ! 
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Pt^fS "^R fcsR o^cp 4?rf5 <£1 Fm pp^rpi Pf^ 
prr^ wr ^RrftsR rpppi prtp? wrpt pjpirb *fffp cp, ^f5 pksp 

£?vfu^ Wt] PP . C<PP CPPP CRRP PMP ^ftPR RCP $% PCwfiJ?! fPCPR 

pc^ c*tBt rrrpp ^pot pep I<ww wfs pep , fep pe^ fp^ 
p^stRpp ^p? 'sprrM ~*\i> fpf*fs W; pepep ^p* rrpt 'Sr<K^ cpRp 
c^t] pspfp #t #1 ptpip 4? r^Vcr (&m #^nwp ®ip pp 1 

%6 £fpp CP RtCp {?# PtfP! Pl^eP pjfe*F5 « RTipP> 

^gfppR PIP] CPpeR %PR CP|, PPps tj§-i£R PePJ ppHR^PI ^RP 1 1^ 
pt^p wpRs ppp? cpr™ pr ^pptpp Pi RfpcPRi sj&pR ppi fep pRTfsrp 
pf^s*tp v^c& pyj%p prfppi cpft prsp, T ^T?f PP§T prp R ; 

CP^T PR, R*RP R\D<<?f ^ R^fW^fR 3 PP . ^P PRP P^^RPP CP^V'^H 

pes i c^es prs Rfp pr?rpp w*n 

fffR ‘*fe^ pp; pD^, PTWiCP C^R5^ CP PRP ^ fpRIP ^t CPI? P c 0 CPR 
ef|3 4Ti%^ ^PePRPP PPR pep ; f^g P^CP P^P CPT TO, c^sl P! %^\5] 
^p w?e*ff%R pt £:^R ?wr prp Pe<UP PR pt^R^ p* <R!es$, ^*PP 
(7? £5££ ptp ^p^. ^Rnsp wm^<i ^ pp i 

^ovolll *R\s pcR pcs%, ^*fRpi P^r pp] S^PRP W ^PP PR £H%p> 
<j 7 j< >75fp 7 K : C 3 ^t pt fpk^vaR ^'fTC^ <rfp ^ 1 ? 

pfl ^^rpi ^ c^?:^ ^r:^ ^ cnrfr ^1%4 r ^p 

-Rp^Ti; ^RP 3P ; i£t? c'R 

' 

*\ui c< r TPi ^' c n S^top <i&« ppt '6 

PR PPR ^T< Rr P^R P^ CP^" PR 'SRJ PT^^lR 

PR PPRSR S^P ^R!^? PPH PP. RP£P PPRSR PTTP PT% PI 2jifo&;R<P 
^oct?"j^F *f%' PC^ ^JRP 

*;7^ pcf P^PCW.. CP^CP' R^fe%P ^^PWR PPT^TP CP PR "RP 
\s| PPRSR fifl^ R%;P ^RR pep 'PP^P^? RTTCTP '%C^P P^ 7 

P^5? PPP^ ^PTP P|%P sR5 WR PPR5R =?T* PPl^fp "%§■ P?^ 
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c^T to wr ^roni toto ^5 c^f to to 

TOTO <JTO ^IC'b'l^ C^'S *iC 5 ; 

^ 'S: ^TOf^t 'S W TO3j<1 '*Rak# « TO ^T&TOT TO 1 * 


. ;T f^ 'G ^Nfvs 

f =5^ 

>l'3lK<r: c f 

^(.■■^ <i C5Rr 

Vp k ■ ini- 

TOtTO^ *fTO^T 


TO c i 


y 3 ^r 1 ^ 

1 MUs = ML' 
1 

TO Rife £fl^ 

RRIRER 'RiFR: 

|c<rp!^ii 

k! -i < f ' ■v.Vt^ -3 

iCR^TO Rfl 1 


J 

y CaTTOi to *!«] MU - P 
XXX ^af £rfe 

^pto t r '$? i 


F = MC 


■;. whw TO xws 
^‘ (<,*-■, PMTI? 
^XJXTM an%^ Rfi 
RR” ^T I 


8 . XXX fep’Rs 3 TOfe i JVJQ _ pvlCs 
m RTO T$$ i 


GIFa? R <1 oj>^s ; i!RR 
*ffe^ *[jr\ 

fxm to 

SfR <^W ^jrr^ 

MU* P 


afTOrfC^TO RR^f 

RF£fl$ R 7 URl TO 
-Toe r jK+ <: : ck^i (/af^l 
^5 TO> : 


T| RtTO ..iiRR efTOT^sl^R 3 TO?" 

£ «T< '^TTvf'g R£ T^ 7 T 

<H 5 RRR^j.'i/j RKR! -fraf? 

Ik ftfef TOa TO I TO TO i 

|P*MC 


<t. -ilxii^ TO 


TO ■ 


' 3 M^ic -*5 Rf^tr 

RjSRTO RP RT? iRy <ij V3P<5 

R^TH TOP? Rfe 
fey* TO . 


: ^ji&TO =T[U 5 ?' 'Ski (R 
TOf ar T’v; >;ij i C'£?<i 
>1 R ?1 TO i 

MC < MCs 


MUs = MCs 


r£]% TO TO 

F? RiR 


TO* 

; 5 fes W 
TOR fet RTO TO ■ 

MUs < MCs 


RRKP? RTO Rf% 
uQTO^T TOfefe 
Cfi^t tfe ^ps TOR : 


torp? toct ^i% 

^rc&SSvi >TOfefe 


s'* 1 ^ rp tor 
W w^ PR 
feTORR R;##R 
RKfR TOTO TO 


MUs = TOP%^ £f%P feTOTO 
MU = fefe Sfff%R> felTO; 

MCs =TOT%^ e'%^ TOi 
MC =Rl1%? £fT%^ TO i 

TOrl^ Iror^t ^ 

^ r oC7 C^Rsrzjrf ^ <USf|<^ < ' C 7 ' FR <1 J <■ '^X 7 ^? i£)^5 Ri^Tf?J 

< ! ^rTO ■■^■q;& %^C< %TOH TO #RTO FTO^TO F'TO 




TOTO TOf®: TOtUI ^UT %TO C^ r rPIT^ (TOH TO 
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^ N5iSg<^«T^ ^iwn^ 

^r 'Od **;w<j v^-v ^ ^ 

^ 5 ^ y;^' £W*r fewwsn^ir ^"C^i csnr^ 

d^*pw, i^oo ^tpti M 

c^r^ ^ cs^KiCo ^fl s ^rm 

^ c^wj* ^ol^p *rc< a ch <■ ^£pr? ^c?jc^ ^^TT^ni^R 

'^r^xf ^ <wc^ ^ ^rc '<r<^r^i ^twrsr^ 

<F£? C^T^i ! C^I'Si^TH ^<1 WT^: 

(o) ^ppni <pixr^3 ^ <^pi ^i%OTt^hsnj :? pj^f H 'S?'-iv 

(^) fijI^^:CH<' *iCT ^|WR^ S)W? % <j*H^ <£|^ 

<&. 

(*f) arfiyT ^k(X 

(x) ^'s ^53 f *&*% ■stsjtc^ <nw^ \ 

y\r/A ^n^Rf 'CR'^ '-s 
'&^5' ^K i 

<rm 

<?-1 <] C c t ^T^?T<! '3K% FfifS <t<sf!t?f?i >f<^T ^[no C^tW ^TC?I CTT^ 

! <j^<f1Tj^] feeft^gct &<*{ *1^5, 

',s ^7^ ^5# CPT^I ^ ! ^rcb ;£ifj3 ST^TO^ (Xrr ^T! . 
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>a 
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^j-O 

Go 

0o 

Co 




kW^S Itg^STTsre? OTS^Tfe «Rrc RRR 

fear =i.ff: ^sRKlfg' s1& 3*th t^f 3 ^ 'oc^R Rst'tgg 

f%? c t rir i 


«h] ^rtS Irrrr spgfS «;*rT^ c^PF^ife rrs ^ RftRR 

RRTRS S#s"<R ?OTC? RR ffen C^'STT i/.'JCfe i ^%TH «i»pnfi, ^^RRj: 

SR%, C 5 ^WR^: b -<t%, ■sf&^nife: S>o%, J»l%, RRR: i>(Z% 

RsRRRWS TRR! CR^RRRR (RRR 5^ Rt ■ilRtfa^WR't (Rtf^J 
'j 5 .o!w j R <b 5 RRI, OR^fpS f*Tg' >3 rRR 5 £i 1 %^twaiRR *[R Rg <R<K-b>;> 
WI 1 RPXRRR iRsJlfej $Rg 8 ff®&! R-RS oTRT? CR%I 

SR? Rs <^0 ftWtrR OR? 1 !? ^W|%^ ^RR WR 

RR 3 > j“ 


RRPW't 

“<^ c f ROMS <n^'C< RPSr ’<SK R i RTRRRRR'R 

^sf^lrifgii .ips rtRi 1 1?for^ c^at^r 5S&- Swwg 

RR ’3 £)’f%W!f^»r?F ^ 3 RTCtrg ^TRR RbgRRiRR oRR''!; Rjr CRRERR 

&%k(A< -W5 RWR? £RR*| RWS RRRRR 4 R°s gJf^K; RRR^? 
RfrrR; ‘JR? ■sjRc^R'e'F^rg fRsr^RRg ingjCT rwr RRC=fg ^w! : 
R , s 5 TR c tR*R RafRi%R$ 'iR fRsoRg >j 0 


lb-. RfRTR ^ s f!C t fl' JC Rf of zffifm tmfm, ^ooo 
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^*5TTsr 


Imperfect competetion 

X^rX ^<RF%X ^%3aW! 0$U$ CX^\ X^ §rXFs 

xwx rx r ^r<rcxx !f wx*x xw 

XRXIX W5T (7? X!<TO5^ XXX ^ ^XX 1 c^ X^XTXR 

xw xkr xx txlx i x^wrxx ^srfSpS^ 

Xt RHT; xxtxx ^XX xsxj %g fxxx ^XtX f<%g 

*ktrx '^r^r ^nwi fx~g fcjf*fgyvs wrc^ i a'x<; ^xx ■fxxx 

x*x^x? ■ ext ^ixxixt, ^R|as< t^xx ^x £*oix t^r-x^s 
WTMfs^ X£X ; 

'srixiN xMftxx fx1%t[ xxx 

XR?TCXX X£X "xffe^j ^S *fX£ ulX ^X?T^v ^T^fiF'TI ?*XT XX 
iq^ci>i5^1 (Perfect Monopoly): §^r xx ^xx1> 

xxx ^XRnR^rft £%txr xrcx> :^j<T^ £x§ Ss*ft^v5 

X^XTX CXTiR! ^XX^j %X£''G XW R i£S? W 7 4 s*%&XXX £XXXT 

X%ex^\rx xeX^x ^ xx x: £X^ T ^?x (xnw w:g xwxxi'S T^ x[ 
■iJXH^f&XTXX arf^itPW (Monopolistic Cometition): XXJ 
^XX^XRTX £X X^ XX ^§lt ^S 3^T%oR W i ^XX^ 
31%&!X «TXX %•¥ (71 ^ c fT ^U CXOTTCW f§WT<( <? ^XXJ 

%XTCX CXX77X XX fx^TXX, CXRjX., SfTX ^RXt X"^XX 'J^X X? v XX ■ 
CX5TO3J XX XX<^l rf < w i 

IxXft^ ^C&luxl (Monopsony); c^x c^=t wx^rx 

. f^- s 

' A; <1 \»\o ' 

^x^x^f&xr {Discriminating Monopoly): ^x>? *;xi XXx 
r <%X CX^X X^XX ^^3 XXX fx^ <7XX AX^f CXX" X7T ^sXxt ^ X<>X 
xwxsx ^oro^ xx^ ^x i 

fiHtF*r*<P Xx j ct>!*5xt (Bilateral Monopoly) ; C^s r ^ <3° ^ (.i £ y '£) 1 
T 1 ^? J -’^K a^tt;? e.^x^r -•'<*. ^ 

<r©in <«-: i~r ■ 
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iiKitbfijiil (Duopoly): 2 f 5 CTlft 27 >-‘j 777 ■■ 

22 7277 *!&■ 2:'%^? fT^ 72? 

cntft (Oligopoly): 7*17 C^r-^T 77 : 2? -27 7^7? feg ^!%s 

777J7 T^Sf? %r^ c T ^<CS ^*17 WT7 TT^r CT“# 2 <2502 1 <|s;f« 

JC T r ^ i 

'sft^s ^ietfw<i iM 

277tt?3yi^‘%r ^uTtT* ?n.-w wtttt^ ct, vf^r 7 7,?7f; *|ysij 

800O, %g ^rr.yr 2722 7 < 2 :> 0 c Si%is^ ^ ^ : 

■Tr^ta c< ir^ni yr.jf.sj 2<s7m7^ t^t th '3%^^ i 277 

■ 2 i r i^ , ;H< 7 ^ 772^7 ^777 ^777177 *W] 757?<? !: f 7TS i 2 ?? 

f&3[ 7'S=<1 I (.'S!)'3 ; S^l. sSSlfa, •O'Ti"^' 27“ 22 l3*'-2 2'557 e T| '5723 

C 2 f*t T73fi2 S 2 %® 

y c i-7pT?R 57712 c^m, K?i 5TP5, cf *?%>■■* c^ew twlw, 

^<!t 3 27?j sif'i'BVj.j 237707: C571 2 T 2 , i§7 , sn2 T 7 CT^jt^ts 3^77710 
C5*it 7? C7%3, 3 7T2227 5 .vr ! > 7T75 f 272 TTTis 7<pT 

2i r o^:w< 7777 77 5§5T!2T 7377 7v7§3 7%773 Tt^TH! OTTO’S 

cv'j’x'j 232337 223 cw , 5 T e t- 7 T 72'3 521 c^^trwk sf%&H 

a%T 5 | r^r 7^7 1 

'srof^s, %73 'srsprf( j ?t? 7 | 77777 thtt £f%&tw 2 1 

(T^O ]yO W$, ‘TTS OO- 5T7 l%S^T 7 : Sr? 2 O 7 253 ft 3 3 W^!, 

7777=^7 t^TTf %75? 3777 7777 27 73 7? 77377*" 2|1%&H 777! 

W«Ri 023 %^f 372 7^77 727 2i%#77 35773 77'37i'7? 37755 
73ft3 22 7^7 j‘3Y'.’;'=i;7<<' CttTtT YYaO 2777 3773 w rC77 7! 
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3 =^ 777%27 : 

pu j i%7tjPT^ 7'T7V%s 5177777 ?^2'%7- 2 T 5 
77777 ^ 77 ; WTJTTT: 2^725 C 7 : ^ 3 ?’ 7 § 277 i 8 ,ooo 2 %^'T 7 7 oo 273 
7^77 f^rt^ 7775 ^ 28(?c<i 3T73 2 C7f?j7 0 ^ 77 : ^JW7 7’< Ccoo 
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zf?yt 


toNr zzz ■*%? c ^5 -^zz z^nz 

ztopnz torcz< ®*iz 1 *15 >^£f^tzz c < ^ ^ t^pz zzr* 

^ftoz %^Z?Z ZTWIZ, <fZ" ^ZZtZ ZTWTZZZ ^ZzS ^ to^ c f 

ZZ^ £TRZ WXi 3 %ctoto V'Z^ #g s fto TfCZJ 

r^Rst« -$$£ ^rzz, wzr^ ^<zS z^; c*z^ ^x^ : <rc^ 

^ 0 ^. i ^Z^Z^Z fiSPs^M'QWI? ^S ^T 3fZZ ! ^cTi >^f£:\s ^ZZ 

tw*zz^ to zzz ^fp?r zzzto z^h, ^zi? ^t[ ^r ^totoc^ 
^rtor fto eitozzz ^r^ ! ^T*to w: ; 


(Deadweight loss) 

^ZZTZSf^s ZZ CZH/'T 'ZtftopS 'o, <1 3TZZ ^fzZvtoz ZZZZA ZZZ C^PSZZ 

^< i :C« ^ZZR wf ZTZ \s^R ssZZ> 

ww zr* ^ ^z?r ^toczz ^tzi ^ztoto 

sltotZZZ Tf^f%, zrt, *s^ ^r#f tozr^to, 00tv\&. 

^r^f^tos ^ZZblthrz^qz ZZn CZ £ ^ZZ CZR[ 

C^TSZZ ftfS ZZIZZ tor*! ZZ<ft^ i ftoz ^ 

%Zf 5 ■™STt% Z^ ^ZZ^ ! 

p 

h 



l 53 f bM: 


??(& ^ZZ "5 0$ 


p tzz ^tzrr} r^z zzz's, ^ztoSVt ^f% ^to* 

A'^rC^Z WZI, P*-^ tfR ^ZZTZ^t ZZZ 'ijZ : ^ ^Z Z^% "^H'Z 1 " ZZ<1 C ZZ? 
*WR Q Q* ZZZ Z?ZZ ^ >Ttoto to% Z£Z ABC ztoR 
WZ^iZ >TRTf%WZZ (OQ-OQ-J <ZZR gZT C^R CZZZ* Zito ^ ■ 
^ztoto £i%grzzz zr^rz toz z^zz^ wfFf^ 

£fzr z^ra: wr^ v zcz z^cz zr 
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^7^5 ^ cwl ^ i ^TP^ ^to-c/fBi w^ 

j£p\ ^^yfc 5 ? '3 WRR 

oj<x ^ T c <k* ^ < ^ t 3&i<hc<^ <><* 

WT? ; Lq^ W[ ^OTIW ^ BKft T !TW ^1 W<rflfe<lt ^5 ^ 

^stt^i f^w ^<7vK ^j-t ^r ^ti%u r c^ ^t^T?J 

c^T^i c^, ww «s1® ^ ■*r®^ snr o.t? c*fr<? ^ 

^ f^H ^ ^ph ^RW W*IW Sft?T ^ 

t^ ift ^tsr^ c^ ^f5c®'a c^; ! ^R> ^ 

^pnfi ^ s ^ ^ ^ c^rfu ^1 5k^ ! ^i«!<pu! 

f^>i^ -j'ppf^ ^ws c^stt ^t% '3 f^i ^Tv^r^^n? 

■sn^ itpo^r; i ^?rn5p ^T ^.0 ®!*t '3 ^<T£®rJ^ 'Sr-HJ £.8 

5: ^ 'TTT ! ■ $% ^TWit-s-s ^^f5 

■^57 ■; «j^jt® <li^;W?: Rfeft ^*Rr C^f^Ti ; ClTft 

i£ KiLbijii r <T! "3f^K^n°f1% <f"'ST;C< s1%&TC^ £fW*f ^SPTt^fJ H^C'^1 

^jhj c^: c^inm?i 

C^m i ^tWTC?ra ^RTC^f 

r^ngsjs StB*fOT*tT *rara f^RRi wra, TO*I® ^ 

C^RTFT ^ ; 
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Economic Performance % Boston, 1990. 
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*5r sHi® 'Csss 1 4<s> 


* 

^<KbfT^1 ft? 

^sR^fSTTI <m$ ^3^ ffh%s 'Oii(.s<plt5 3^! WTft : C*rCR?I 

c^ssi w ^i3ssi (wfe <r ziff&R) ww 4 C3F«i w fe^ 7 ®) 

Type fChEycf W1*iW 3f»K ftW* <K<i ; '« 13 (price taker) 

T^fm. rtf 5 : fafrT^ (price maker) ' ttfewf W^rStas iRst^hlFP^t 4wfu 

v 5 j<^|^E gjQf, 5 (| j j^pns rfwjt Writ's'? T ’s < t i cl>'?l ' 5r ^Ri '=(?)'»'<•?, 

i^siift asfiiRrra ^^pcsfurriwi -v<" -; ^ ^ ; *ifewwt ‘w w$ff?i 

^kRifi' w?n ^ 4^5fihiT arfeinewra <um wifa’fwi wctm c*rm wi 
g? w(r wptftfa <<k k^- fho fstgt wra« k?i . ^^rbf^ri fetf 
<lR^ra w1%3§ ffw*tW WWB wC^tfepis <Et^ f?t, ffg wfesitst (3iW ^RaT ^ 
'51^5 ^WlsTthrl pfC^pysTHC <r-[ft 1 ?i WFTW C#f i 'J/SR 
’sntsnurs fi <*mc^ wt^hs if 4 ^ra fef^ *» 
4'«OTt5V ** tvIS! fed's ‘<13 monopoly W ^tTtrs fkb monos 

pole CSiT^s W3 Lp?r<f. f^sjsst (alone to sell) ffij W (3^3 r^s 

i£)o<r= £ vcstj'P (perfect monopoly) Pl^W C t f'*lT •R C’tW'G ip< ir.'Ij'P, ffj 
<[T ^ ,‘:<-v/j« T p~>|> J KaCb^ ; r <-5« ■~'H'i> WW® 

■■^ (.'-t ‘si^rrT's'Si rypfe^ spt<5 ; 

3 w?^t!>¥t £nf%w win -a ^s wn 

lambofi* ^'oo'^tcr a"^%w wn. p's wn 33 wn cw^c? 

spry iS^f5 tsrft^=f Inin wnrRan wtynrw; ,; =w wes mt? ^ \r^.< ■ 

MR = P(i- 1/ty) 


4.0. 547 i-ji(.b;jT -£r®fe *vti, < "bi\t,<i<: S’ 11 !! ayao al , ^ < gfsp Cyjryag u>s't5 14. 

r ss i1 ^: ‘monopoly’ per se is not illegal; only ‘monopolizing Or 
"attempting to monopolize the market" are illegal (Section 2, 
Sherman Antitrust Act, 1890) EC'S&P/v? Sstss; 'srs 

Interstate Commerce Act (1887). Sherman Act (1890) 2i<co's 
£ sf‘^ ^<r«I^7C5 ^tjKj ^r'pn ,3 orf^wo '<r=iT, ’gS 

®f%srT 05 ^k~£ tWi'W ^ (25^ G.S. Maddala, 

Ellen Miller: Microeconomics. "^-'M-G'-wy : 
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r\ ^Tt RR%P5^ MR P ^pf wysr R ^ AR ■ 

f^5 ^ffw A^fe w^fc rx^ ^ few^R^ 

*fefe RfeRW?T ^BI 5T%^ Wftj ^ ^fx<: RB; ^T ^T'lw 

RRH 3ffW . RRR T| = DC 1 M.R = P; ^■'Q 

^TBRT ^T<r ! RT C^, TWTX c^rwj Zri<^ A<fe ^BR 

Ffefp crt arr rr jw ,o v ^bxr £ft%R> wbi Tfrsr <" r ^s ^sri t 

(M^ ^ TQR (MR< P) C^RBl ^ ^f R1>"M 5T%^ ^TR CRT T5 "TTR 
crTr trxr . TT-Tfe ^ort u^s? cRfe rr%t^ t ;, cRfe, ^Rr 
£f#R> ^6 ^ £R CRfe ^ r %v or-Tj c<T qn 1 ^ ^r^TCR sstffe 
R'H r|> 1 , MR > 0 ■ rrr crRt rr^w *&$ 5jr%?s vrbt^ 

^RT ^TBT CRT ^RTCR x ^ CRR RRXS. ^fe, R*lR, t|=0, vs^R 

MR-0 ! RTTTfe ^TRT C*ffe RR%P$I RBR * ^ ^5 J, \sRR «n%^s ^ 

TT^R 5 TR I TS Bffe, R*lR ri<ij WR MR < 0 i 

cRTfeR ^ ^b^Ri c*£r> ^fc® ^ cr, ^ <Mbfe *r 
fefefexR<: ^%p rr%psi o^fe ?n 0-^3 ? tr trxr ^ 

aRBJR ^C 3? CRTRR RR%P£T i C^fe CRTCR? ! CRT£R 
^rc^j ^< i ( P & f j^i ^rf^TR WB '^pi R ! 4j 'CL,r.H<^ TWX3 TT<XR ■ 

P 



fee b\T ^RX^feRT Sfffe&PRR 5l1%Rt '6 ^'f%^ C<J^ 

^■fe:R H C?T R^:R fe^RR >1^^ 7 ABJ RBRR ^ ■ Kf^r 

R^fR RRRB r , ; ^R aR R^R ^ff^eff? RRRtW ^£RR 

■^ r %R^ ^ni ^RJ; R^R ^KR%J 3RR 'LT > %R: RRfTRp? 
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^j'sriw'fi '»tX s TtXT 

xtwrxx fxxxx ^xcsii^i stf^xx's ffwr xitx i 

^tjX 55XX 4X? : MR = MC 

2i7%x ^rra « gn^sx xrx . %g ^ <••?/><' -xwix x^x xt xix srtxx 

2f[%X XXBI (X£X ex** 1 4X wit ^XtbiTJ*!! gj^^'-i. fxf« £]%X^s^prx 

x'^srtxx ^ cx% ^xbf* ■txd'S x^r ?x ! %sx ffea csirx 

T^il^S T ^X'3 xlx^xx 5RX ■ 


P/Cost 



MR 4XS, MC XXX am P fX^Tw ?X1 L£S<i£bn3BJ' ®#&rX[X Xx? 
x y%r cxX^ st%x ^nr cxtx Sxxx xtxx xxr .‘x-ot*.'' £f%grf*x viBr 
XX P* r<:-*’C«, <4X^ X&XIXX XX Q* fx^XS j 

XXCbf&X! WR >XXX 55 r i^>H^ xrs; XX : 

X^iXXX CX^SXB £XB x?xjTX« gffiw fxT'fXX fx%*[ XBfN%X> 
X^XJ^X XXX o|§('s<*i ! xhjcbt Jail'S? gffenx iqia v^lfilxs XX ■ ^Odt-D^n 

xtK oxpnxr fx^xx ar?rsi »ps mr=mc, £p%xs xxs « gr%x xra 

w i : x« ^ixciDiii xw «rra xi wtsr £rr%x=' snx cxxx cxf* 
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^t<RBTT 

OTSSj <f^tf<^ GG 5 £J<B. 4 ' 3 ( 7 T[yi (XV%$ 

^^ifw ~%rmm ^Kr ^mri *rrca, ;7^f <£ra ^t^f5<r 

*rm fwi^t <n T ^r^ixyc^ 4 w<tr?i ^ c^f^n^n 

SS^ 1^5 <T!WR7BT ^ C*TW (A?<\fM ^ii^ w iq’SHFTH ^jysft %§ 
'■^ r ^::| pJTc^ i c^ %%y^ ^|<ptto ft?;^^ *r!7, : j 

^u> 1*5*1 1 w ^]^W) ni^t <Rc< i 

<]T 6 ?fC<!^ ^|%g ft$pf§j fe?J W*T?E 7 ^;!C^t '"5 ^HC^tXi | 

TC*JJ Wtc^: 

(i) c <jbHR ijj^] pyy^ 

sj pi m if^psnp <r> <rp-sfiyy c^iw wgg$ f@y< j c^SRi^f ^yyi 

f%^ c^rtt erf^rfflia , ^5!-«\» w ^Br \ ^ ^y^ w fw 
grfwnf^w^pr^ y 4=^ ^w< sfr$ £f%f5 

^i^»;(/-^ ^o^ri cfr - ^ cm : ^.1 f^rai 4? sfy$p 

f%%^r 'syc^. i 

(>) ^M: ^sry^? ^Tff>f (71, ^Hriyy ^p* y^w? 

£#&ty^ J W £R 7 T*; ^ sfBI ^ | wsfafc^ *Ti^ <]y^<? 

^J<r^VT ^T ^y 4 ? W&S '^t%£ ^1 v 5 [^ 5 p TnT( 7 | 

^itf OT 2 ! 

(\ 3 ) ^<Xt>fDyy ^yfBr^T W! ( 7 ] <nT -^Tf^Tf 

m$r%, ^ysr c^tiH t ai[3>&iow *sw ^m^rrfwt 

^yyr ^jy® : iW!^ <yr?yy^T 

^pfuus og'Z^i ^ c^ 

^'Q ^yr ^ i 

(8) ^ij: Vf-^sfry? ^'(J5^r Zy&fc r ^%(M IG-'HK W^j 'f$S 

ef%^Rsy^T ^%#c^ ^ry^T ?\U5 og&- i 

u£]' 5 c^Rr^ys'Bi f^C'&rc^^ ’ 5 Ty^] *tt^tT? c^bt ^tr 3^ ^ r B 

wi. .2]'<j%^5 fwr*! o r w-ic«H ^< rf ,. >i r <^ + y<r<: $^<r fb yr'^Bj 

'Sf^ c t ^it^t '■’^ic^.o 
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urj^jfso WC^ ^<1 f<%s[ ^*tl ftfe-J Wj 3 « A{/y^I 

?^If^r fe'fT^f ^?K ^T^^Pi'H 'SJOT te=T 

>Hbfovs ^ I ^Wfi 3 J=Tb 

y ^%S c^fttf i£|<t»Cbfi5%fl (Collusive oligopoly) 

Cj (Monopolistic competition) <4<R 

■o. -w§ y{?$F$ cnr^ (Small number oligopoly) 

Trsyf^ C^T§t 4 <Kbf5*H ^<T3f 

l ^i^jTjH ^<I^f5 £J*TR £rf%&H MC'&!C^<! *RA;7 C<RR^ <K3 {^T 

,^"5 r^rp^r< <pm tos "-s^i ^ff€trr i r^tr 

{TT'I'QT^TTCs '^^v... r <ffe^ I^T K 1 <^ 1 ^ UMT ^ W‘ < 3 ?i 

i f^]{5 ct, ^i*Rt. c^ttSt 4 <k^i 

f Hc&re^ i^'5j-retc<* f<mra c^l*rar vc<i (RR c*i, 

^TRrR ^r#r$ ^T ^Rt ^ w*$ ^ 

■ 9 fffi^f%^ j '*pz\ ^T'Sff^ CWl^ WtWl <RC! ^ 

^ nbfij^K nt^^r ^Jrir^r- i fSra wt^i 1 


p 



b\8: ^j 1%5 C^TtSl ^^Df3^|<1 ^f17 r ''3 ^K n l 

7pm WpTK^'i D R' AR ^RTHJ 

{m^rr %jp 7r^i7f i Tpt^r ^rrtrt rr >rtr wri rr p* i 

4 <Hbfc*j 'PTR £f%I?rtf*F 5 Rr R 7 R ^<OT^ 7 fT '« ^Rlfe^ 

^%CRlf^]R ^RRTR ^r<T^<[ RTCR i R?R f^ 

f^t WRIRR : ^OK- CR^j-^ORR Rc^^l, RRR? £RR*' '3 £f?tR ? :> RR ^f^&R 
^fjKi rir RR crr 
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iDtf i ?rr^ f^- ^ 

M ’T'f] «ff^ psWIo^ ^wr^ef %»^5 ^ll^J W,^] r<f^\ 

^¥1 JJfTT: W^lf^T, ^15^1 ^[, %^R 

^^?' 3 ^ ^ ,r S 3 JTS ttW^’-i'' ^I^fR^K "sn;^! fw£g if 

a<w Mt ^ ■ tru ^^ 7 =r ^^nws ^ ^ 
^ CSfre ®TT|%^5 '<3 ?P5 -<ra W*P£ %BT RTiT^ 5 'OK ^ } f^a;w £iT^*: 

« 2f^R ^ F'Sr 5 F<F<y Bf'i’titiiiw ^gr? 2f'7%<^ AT? sps csfc^s j^cs 
■SnWfrfsf^^ "SR^T ^jprf ^RFFTT ^TfPf ® ^Tf ^sp 

: r ^f.b 2 f%&H ®'C^*fg ' 5 rn;w '6 ^ %j~ 

piij 1 5 .c°if "<pt^ 'Hs’pt, 'T'srg' wPr« c^trfPrpr^ ^jj^sfRty 

■f? wh ■= > i!<i<!’'S'-f *rr ^\sh ®ff\s&!oi< gt^*f 7 ^®^^ ^ 


p 



Ss tr.& : •H'e'i 1 sfAa&rg Sr.^tAfg Afc?f ^'sM^Srri^p: £ffe^rf?psT 

■^w i sr^rgi cw*irs y ‘ f ? eg, *nsF 3%iv 'srtc^ mr=mc \ c ^ e 
i fgsg ar ?r^g ^e§ abcf ^k-stm i 

r ^' 5 ' f FT-fC'fF g=£p F %pFS AC=AR «TS W! ^fpj 

PtjC'S CW 1 ^ (Fi?? 

’it «t«!fgg5 3,^7^ crtrSt s : <*- ::> 0^?: -:' ik<j ^#ppf^D! <m? 

re* ^ «;, *~< g'sprr "feg gwspg 

cfw c®*r, nr%, ■?TFfj > '>spg, ^5 7f;?Jrg) 

'C$nFT< gegi WeH'sjr FF? &} fi eg ^'■s^pfgs g|®jT? ^"(75 c&xr. ', ?^A 
■iigse^r, isgscKfjirr ^t ^'3 a? *m , 

; gg f 3rFtel ojf^s oTSTs' C^I: 
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p 



o “ " Q 

I r:b: SfnStH ■2XM*\^ *13 ejf^TlPfsst 

(i) U*R ffl W C^H^T 

fitter \s*R so] f^’t^ i^C&f^TR 3i*l *Ta ' 

(^) ,ij^7^r^ ^“OT {RRt**f¥! R- ^ ^TfA'R 

■’i[7^ sffg l^f^s £jfe>c*jf1^©H ^TC*" + Ajb^f O' F*IT I 

(O) T3RR ^ ^ift ^ Rf ! WT f^%T«l'Q ^ ^ ! 

fij^ni^®i, feg^;, rwr «w RK^mmr 

^5jfj^ -tffeRR RT^K ^rSKR'I A<?l : a 5sTC^ RR^ 3 ! 

>q gprRT ^ Tjt^I'S \^t AtTR ■ ^ C3ft RRR <?$ R 

s^WTl Sife&RQWK R^WR 4 to aTCR : i^o- 

^ <T -mi.. ^TRS RT!<W ^oo^-V-^1 fat 

Tf^rR feiKUR C5%Rj aR<R ^Rf| Sf^JWRR ffffil ■ 

orpto Rl 5r1C<fl At%r[ AM CR*R, C^#^R, 

■g jfec^ jftf^' RR. AR^fe, C^HRRa 4<R 

c^trft i£t <ftCt>15*fl WA CRlAR A<n£ *TtR ARto<R= 

f^JUT R ^t*|< vj £;AR (£J<^Ct>r5yf 21%&R !%fM RCA (RKRA^ AC< API 1 
■S% <pM ^TP5 AR3 a WT^R to&R : CARR Ra f A!<J<R Rt.^1 

>R'^^T r ^C^T ^cf^o ^AR^Rl AR R^STA, A* AAA R : ^Ai ^ Pi cA !fa»l RA A 
aa^ c^ ra i 
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to ^*rmr 


Pricing of Factors and Distribution 

erf^nrr ^totot? TOSstRR rrrf ; c^w,^ 

Rt^, *pRT^ ^Sft1%E5 RftcR TOHTTO^ cg^sfsa 
TOC^.I ^*fifw pRT ^^MTOs? (wofc, 1%%^ £5%) RDa#aTt<f 

ftwf to cr 5 i wfarcw wfN %r<] i sr[ fro 

TO^RTO ROT *R%*[ TO% TOS'S c^f*| sffl Prs ' ‘^TOR 

StoTO< *I%H, RTO^ W^ ^sojtf^ WfcRTWf 

W1 TO , R^ft fwd^ fTOI TO TOST tw¥ TOTO TOl '■$ f<1TOTO RcTO 
OTO TOTO ^^SRa TOCTO TO TO ‘S^TOK ffe| fro^S 

Wf i 

^itor t?f%^ ^t ,p riw^ rir 

TOTO WrR, ^TOTOR TOP TOfS ^PTRP f^M''(^ RTOTO fTO/t 

wr rr toto sr, ^% 1 ^fsf ''Q Stoito- (r ^f^f) ^totoj sff^Rnr 
TOTO ^fwf RTO S'TOTOTO rcrt tor r;<i Rn£f% 
W R^ RR ^ CTO£R '-3 TO TOTO7TO ^RTO RRT %TO ^CTOH TOT 
TO 7 «FT JS 1 T |%^ %Rf,< TOTTO?: 

%tors r%toto wifroro ctor rtto topIto top <r< 

PPTO ^TOTTO CTO TOP (Ji TO TOR fTOTOTO £ffj TOTO1 

~<w cr!% tor rcri ^rtrpi ^rt: R^fp >iw. toto, ’spro ^f? pr 
SlRtTOT, Rp *[fef ^ftRTOlTOT, RPTO TOro PR iBlOT^T 

(7\ totor ^rf^ror, pgr ^topp cr^ptot toHto ^t%. pp toto ■$ 
’5TO? r c<r i <i^ r 'TO>! S'sj, ^Jfe, toi i '^c^yr^RT «n«fj fS(yic<' ^yj | 

^7%^ TOR>;|y] ^:q r '<z^ ^r: ^yj ^t r ^<T'^%i wf^R ?r SR »ii%R 

T^< 'ars yp, ^srh & toi =.r ^3 rtok 

WJR^ /TC5 2|^RR" ^j'SRl . yj - n ■s ^RiTf^ r <[; :, R ! C 1 ^ 1 1> r R <; <j r_^ 

-Rv. "TO R'SjR< STSfH £|sfR ',3 f<<^T R?%"$ TOfMyRr! ^TOTI 
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1 \ 5 Q . 


Ts^p, , 6 rtt'rrM ^ 

%^rtr R^f rPr, ^P*i W-?? c*fR cM$ wrw® ’stHfr^ RRT ^TtfwR 

WsRlfaRt^T >K'-;. c n'5 rrr %r rcr 'swum rut rttcrtm! ^u<m* i 
g^fSf^fR RfT^ RRRi %i pH'sKR fe\5o jfRR 3 

'pt’ife : f.i r <«r€R w! ^cjw^ ^rrS c m ct rsr 

'iWfB ©si^*K Rf^TRR'RR ^5i v£lt £R, #»7£R R^iR 
%« CS%S R£R 5 fRRRR ^T 1 RTR R!%R-R CRR STS ^«Tf%RR ^ RP 5 RT 
%RT<3^. * 010 ?. srs^po ajspnft, sfTSRI ^ 8 ^. ^ P^Rt 2 ]ffP 

2f r 'f'S CT C^R*n RRUrR ' s T!^i<’-' 7 il 2fl3 ^STR RJwjj RRR? WiRR ^Tsfif 

trr[trr r %r ^rfwR 55r#tf%j%tr, %*iw c\£%s‘ fwfr^T 
R<R. R7R ^\4 R|R*R %R<i R^'IR! %S ^ TRfg 

■stR R 1 ■£Jff%? i "St Pit's : *rRT')R P iR R5TS Pi fS'R 5 1 -3RR f.RR RT'STfl TTR I 
'5f3P t ff£3i RR, '5 7 TRpi \S "sf'.'ST-i 1 1<? RR1 R1 ^’flPi'o RRUfR 
RRTTRR f^Rf C*t% ^<*1 l 5ilWK frcSWf fttfl, TJW. RPSRf %*#$ ^T! 
§^3 'srrtr «rc?f i w<fa ^rrr efRRR tR w teft «r? ct Rv*i 
iS'pRTR c‘tR wt rP, wt rtPpp es% w^R rwi m i 
^ 5 :^% (Rt^ftwR rus,^ ri ^ c f'r«i rr ot, ’Swtpsp/RtPr; rttri ura dRe, 

'« 3 iPi rfsr (R?r i rr 'ws 5 R «r wRRf^p w^prrf 

RR ! "RET F'JTIr^T R^Rsfo -^fej RtR f^PTW 

<Mft '?S I R ^ ^ CTi'tR PR 5 S ^3 3 ifg ; CT 

RRR fTRR W SUtTsR ! ^TM^TT, RfWTI, 

5 R R! f%R RT; 6 JR 7 ;i 

sr<Rt% iRRR RRfiiR rT^RI'R RTR R=R^vo i 

5 r° s R^ ^ 

RtSFra r< r ®s ^ Rt 'srR<; <i«r , * ; ( RRra 

%RTR {Rf^ ! , CTSW! RRt RRRRR RiR^ C«T® RRR *R f% SifoRR RRR 
^R°v>PRf%tR[ RlftR !Z;% &RRs K'W PPf^ SIRR ; 4 <j 1 R'K 
i'Rf|t% vilir^tR 1 %^: ‘5T1 : RlR3 RGj'P CRi RSR 

rfzwvs ^iR : f^JSI R'R TRTRR ^frr ol^RRR R5f wfeR'fepRl (:»(.< Us^, 
m, 'S 7 DHF WTSR R'W'IR PpRI "PRRRTs 'RRTTR? 

R^fR 3 PlRffRS *C< ! tPTO 3 R'St RS? ^R^-(RR R^P^S 

5(.<1 l£iR\ 'ott's R "I 3 (,^1 R§. RRrs R’-^ljR R?, R3RI RRSTH RSpR'G 

Rpjf*TP 3 R TJRRRfR RSjp RC : 0 R % r 3 f^RCR RffW RRTR : 

RIRf ^’3 (Subsistence theories) %CRR RRRt 
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^]Ub 1 ^ 5ti?nH tjpRR HFIIt'R ^RR C<^! 

st w§ j^rcfr oyyhr §rr? <RR T ^jp 

^(;<-j ?r<7R ^n^rn YR(R ^pf<i RcG r k r Ct> tc^i T C< 'ite ^ Wealth 

of Nations-^ RRrTH <3, R^p C%5 ^ 

Ty^s" 3JR ■ IIlYRRT W^li^)i<iW, CY*H K^TsZ* '€ 

YTW^TY? "U,' h v c-^j aF| %|> RTpR? i%F r ^O'CF + RR£^Y 5~*R 
try’ (natural price)? RTY RR **TRR <5 
Srj ^FRR YtR ■ TTFTRRFR R5RT pF ^R Rt^FFfp ! P’R RSR5 %T Ip 
^kf^p. -*:tsr <ng^ rr £fi^Pi<ti vf|r rRTR %fj RRYs RR Y ! PP ‘ £ pjp 
srtr RHR Rip ^ ^j£F R!WT< JpRR RsYP C<D-? R7H ^H° 
RR ^ (RR TO? ' WHR PP X^R fc* YYR ^p %J HR RR 
^fsiRR Y*RT YTR <W* ’SRp RR ^HR ftWilft ^T< i 
^<ffu%PWrR ^]>R PfeF 

Y^pJT*tiR& "*rR f&H* r 4R^ R?C* ^(si<$ <R ’^Sp 4? W^< : 

rr^ o^T%R Rt ' £ TH FRC^R ^SiRR YSRIH* ^'Sp< CYf^TpR 

^rf?F (iron law of wages) ^fR^I R'T 

^ FH W|t«*f6 ^g Rgp-RpRcJ (Wages- fund 

theory) i far 1 *! ^ p^K^St ^THR Y3>RT ^'SpR ^RT pRTfiFs RpiHR ^R CR 
rrCyC^i ^5TR >4? I *iR ' 5 3p R*YT ^C°i : , i^Rp^ 

T$r? j^sf[ftw xs^p^l W! ! '-C;^ ^RTRT ^T<ri : 'SR RpT^r? 

$^S 1 ' Rt^ RRR OT C<TC^“f ^Rp^R ^1 Rf. RR| 

^P^T c f CPP % R'fR R^i RH, ^ ^5 R^P : 

vSRjfi^ ^ctA OT^R {R r *l RRT <R TR ^ R^pR RITsH 
RR CW R^P C^ts ^ HR ^fTR R^-^TR 

"^CRRiT RRRI? '.^<Fv^^j4 :i]^< RO? R'RX^’f Wf?R 

Rl | ytrM RfHR r P%R, *PH ^Rv 
(William Senior, John Stuart Milt, W.T. Thornton, FIX Longe, 
and Francis A, Walker) R? ^ PR «TS 1 ^RT WF, SRT 

5r^5f r^Pt \s^j%5q ftfR R^fps *T, RR C^TsRFR 

^RTR tP^RR 1%f^R i 

b&Oo-RR ’fR'XR T^FFR Rv CRt^R « RRPSIR TFWR '< 
>:^T a^F '"G PpGTFf RTT<f< pR ^rTRfRT ' : -i? FRR? 

TTti ^&rf< ■<=’STCF <r^SR W'^ RT ' ^'^fP J^Fi 

RfifJR RRT® RTT 

L ^ RI^.\& t '^ > RR V< r t>'3 | 'ip ^T^T 'ijRR RT, 

RTRfl^Rt RR ■ 

TTt^fa RpRT-Tf ^pTR CFT 

.vTT^rr^ .j:j^f3 ^°'*’ -? R ? RT? "^'TTF ^ 
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ffe to, ffer*t mro tof$ $~< fen*; toS to ^ 
^RTOsns toe ' 3 w toto tos fen L rTO ^fe*fesi to^to ^rf? nfffes 
>??< nn ,_^rn to i fen to ^toto tos. ynfefe 
fefefe to*R x^y m ^;fetn to ^feTOfe to? ; di^i fn#fe 
fe*fe< ctototo sfefe differ, fefer^ to^to TO^^ffe ^ lto 
fetfer 3fe '"5 ^fePir.^ wcnffe *fe fencroi §to? : ^r? TOTOn 
Sffenrt Rs.TOfe 6 TOfe-fe ^r<^sw toto ncron victo _ ^<s toto£ 
Anfenfe^j toto-^ fe^ TOffenro <j 1 , <nTOtnfero ’n^nrffe 5 3 wfeiTOs < < < %\ 
artto totot ^tot? to ?toto ^spiffe fe ^j<i Stoj <to ^ ■ 

TOfer « ctotor to TOSjft 

fefei 3 ctotocto^ nfew; ferro ^fen to*r tocs 
cfe 4 TOi 5 fen c<toto ^ to?to w ^jf% fenn to 
feTOror ^TOTOcnn toTO r^tocto fe^ totoh ^rofef ; 

3W^ TOlfet^ TOSjfenTO (The elasticity of demand for Labour) 

y ctoI'cto -to cnf 5 fefefe yct^ wr fero TOsrfenron cfe tou 
feTOtH fenfe ^pnn Hfero fefe f-ife tocs j ittot, nro to^ 
TOTTOSf fe ^fef'R yfe[ TOfe nTO TO, TOTOT feR 

to^to wf fe totto^t to tou? cfe TOn toito^f? fefe 

TOTO TO ! TO? W 3TTO TOfe^ ^TOT'3 fepTOTTO CTOHTO 2f^r< TOTO 

to i 

TO cn CTOftTO S'v^TO; ^jpo&IM TOT ^T?<f TOJTOs C^TOf TO nfe^TO 

ftnTO c ; TO^fen ^ffe> TOTO ^TTO fe TOTO< TO 'iJTO 

Tf% TO^, TOTOi nrai nKTO '5 TO ^TO^iTOT ^ffel ntTO 

^TTO TOfel ( 7 CTR TO% TO £-<?, ffen nfe: TO TOTOBT TO^TO 

; 

t^'ctoto iTTO fero ^fehrro to to fe sxro fe^ to ?to to 

CTOTO TO n% TO 'TOTO 3 5 TO TOfel TO TOTO TO TO 
feTOTOT nTO 5 R ^ffe"TO TOI T TO TOT S 7 TO ’xfe r TOSffe ^ 

(TTfTOTO? TOi[fen®t (The elasticity of supply of labour) 

37TO CTO CTO TO TOT^TO ATOfe ^ Y C< TO i CTOTOTO TOffe TO% 

fenTO CTO feTOTO Sffew TO x ;fe^ TOT TO ^l'<^ TO TOTO® 
;feTOR3 <rfe TO<I TOtCSr fefefe TO , 

3CTO CTOTO fe? 'Ai>:o *rcfe fefefe i 
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<r’"C'Sr<T differ*!, ^fx^r krswt, 's - # 7 ^ rtD 

(7^7Tfj ^:f P -s<? k<r<] r <%r[ ^siktTXH ’*W C*TWR 

<^=rsr ^ $ITX^ ^TB'Si'S CFRXR3 
<1 RTF'S RRTR ^sRRR FX^fe ^k<>1 RRR RXX ! ^*0 

^XfRXFW ^Tf: 

C^HT 9 ^ ^Sfb^vst (Occupational immobility) 

^[Tyr; cvi^T': CF*T! RTX^ (XFnR CMT^ *k %R K 1 jR'-sR 

^vt^cj ,^'5f H TT c^C^ g-^iFR <f] RR CRfFS OTRs RTR RT i CFjXRI 

r^z+v Tr^vot rr crtxr c'wra ^r r i 

^sf^pof (Geographical immobility) 

Qfm^'S TRRj FtSSK RFIRR RRXFS FpR ^HRSJF Rc3R 
r^R C^XR OT RX^ FIX? R! i RiFRX3<I 3TFWF, R^R Rfk'FF®!, 
Gjfk^XR^ >|^j^j [ '^jfftF oRX G 1 o;cHC< 3 ?. R'CSR ^JRRiX RXRT? Rl^CF ^lt<H ! 

RtFtfeF Rt?=i^1 (Social immoobility) 

RRffeR R^IKFR t^Pf, RkffRX^ ^RTTiR RIFR 3^ RTWTXi 7 
R^RT^i ^]wm xn :, S^R RMfeF w^l Ctf^fl FR ■ fRXgW pFWfS%F 
wx^ic^r rtfxi ^nffefx^R ^ r~« 30 Rfx^t w rekf fiH 

(Xl^'S {RR ftf 1 

RsRfx^xg #x *cf <$m <rxf cRRt fixf, ftx^r 

W r &w* fFRPXR <FRS? ■2^5 RtXFsT Pr^T^H RRXR C^i^K 1 <T RfRiRl^ 
r^RuT RXRRRR RR 1FFR W CRX% ! Wfi vti&ti 

*mNR (jgftfii ^qfip> RXSR R*l ^ i 

utrr ^zm efew F4c^ r^tt^ cw txt%, Ps^-^-^p 5 ^-^ 
rfx^: r<i gxx riw p:?X5R cr rx<t ^fx^: RXF 9 i ^x^. R i 

RRRCT’t 

-<-h^; l c^'C£ RRR R< .Pf® sff^R 

CS^k ^X<fX "R RSj^ k1%^ -"SR ^JX^ i Rkv^, zz 

.Ri^RRR ^<k‘RX^ 'ST^, RR -G ^FPil^ iR, 

i^fSf vs GTR kXFR < RT 1 ' XR V R<J I F-i.rRXv rt^Ri F ? f*ftX^ 

ft ^r Rt rxrr ^kxRikr^ fxr r<r 

pRRj '5 pi=rr^X^ ^eil ^ kRG *XRR V'Sj!<; iR^HX^f XjXRXj Rfi'R 
v3 h vj R ifW <R ! RFR RF v]kk R'F'G ^TX'G F R <P 

*'Xk<r . 
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* 

^ 'SjRi 

pR'sR Minimum Wage Wu (RRR TpSffM fRRR >lPr R 

5%^ *$<<■(.« ^TRtR : 

W^R %Eff k^R^S <])<^j R ^raf< (RTR ^p7T3<] f^R 

RRR RT cPS <R3 i ^ WRJ Sjbf^jNS RRTRpJ CT, 

<r;"sf;^ oypni^i^ cf, ^f8f<]^| Rp|%r^ >i^Q rrr sjfG^yic<i R f <Rfs 

^ ^ ^f5 t 5 ^ ^rts^wi ^ 'ofei (?fs 

^ <Tv ^ CWT^ <T%^! ,Rj ■ ^ R^>s>« RF# CWr^TC^T: ! W¥R 

rkr £Ttj %^' : '^ Rp? : lii^nst rh 

O^OTft^S ■jRvs’sr ij 'p< WHT? i RPT'OT ij^-3 RR SfS\s %r| w| fvR 
tr$¥ wrfirs rrts $% ’o^r "3 ^fe (7^^5f c^r^r 
R<R7C^ SotjR -JJR^T "4'%R<j RT^ i 

ritt Rrr ’f^<:vj-d cwn^f f^r€ rh^ ^rrre^w 

f £fRRlR ^tS^T <PiS|f5{?S <j''^< : rj YjR^'4 ^sjf? 

fes r^rr<j <il«iw, Tc^rct P%r ^ wa c<R7 ^sji r-rri 

r< } RRsR <R77T <7 Pi ^TR vRR . RRiRRs f^-CgWss ^ Mp 

(Rc*R ^°Rs?p Rv.rr ii]^fS rt: cr, ^\% 

pR^T Fp k£R (£|^ CCaa^vof CR tff& RR77 RSjp 

T^TR (RfTR RR'R RgRf ?R R ? i£|fj RR R7:u 

wr wicr i» 

R r ^R 7RR'f5 a?e^< ^^jCR ^ j Rs5| 3 ^T'WR R'R 

%I Sj%fi^ W<]j ^fftR! <R ^7^ e ,, <fWr£ ■■^‘%?.[R 

o:W^n <-^ i % J^raTT ^ e m iC5 rT^f ^ <'. &T%t! 

0 - i ' ^iTR 'S (7T!’^r*i R"C© ’TK RI^T^T^Pt 7 ? i]'i f?U5 fR fr'W 

VAIL! (?I, •aj*H'»*i W? ^ef!? ^T5 C4C-?- C^f*t ^J7< \ ^5 <r C'n. v " 

■T'-Q ^C\s '•*:'■•'< 


^ a - “Making the most of the minimum: statutory minimum wage, 
employment and poverty", OECD employment outlook report, 
June 23, 1998. 
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f 53 rf.l: ■JJ'T'Sl. li'S’fe] ^TWK <!(.<; 

%j5s^ cth ^ w«f^%w ^t5r ^ rrs 

C*TC<5TC^n ia'O'v ’•JCj''? ■ 

aWspo: ^ c^tf ^nr: ct ws ■5%® %s ■snsjj^ 

X‘*R ^as, Ssj %{<sn i 


w 



f§3| <£Vt< TM^ view's jw^ ^ 

^pv^r vsf? ^wr< ^ ^rrr 5i%f! ot^th 

c?iw c^* L . > ^'Ob- (tf&$ ^\r°[ ^;w sr® usij c^ ot^tt tt^t 
* f5 ^TW5f TT^ *P5TO or/ f?x c^ft %r ^ 

t%fpR>s sj^Tsr %cu? ^riw *i >■? •r^ 

'<^*V T 'ST?r^T'''G %rf f§3J ^ :. 


. Maddala, 

www.iscalibrary.com 


■^173 ^80 



fe o>;0: xhKi 5 ! #^iT< ^ssp^-^p ^ Tqf* 

ffiw c^^th S|'0 sx^s H'^'i y rJ ^f c^^rt? 

^jrvsS; i i£i^ wi 

v *J^W< Ftlwf^ ^5, Tf^%v3 
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1)8 8 3jvf<^ 


O 

t*r^ r*[< T >r (",<■■■ xj?. 'vs'C^ ^T< : '3 5 ^ FTCV '-R 1 , SWI^ 

writer; otv j ftv<w\ %$s\ t^rr% %v wn^rnr-v ^ 

v?. \B^nj(i<i ^<?. wn ^ 

>77m tsjjtfR '5:4'Tlri r <H 3p*R (Johann Heinrich Von 
Th unen) ^p%V sf-%^ ^w#i 31*1^ Wm . ytrHo 

R*j£^ vr%7^ *fRcfR f^RwR *R S\% \E r.'^< 'S ^RV*I VT^ V7n?0 %^" A i 

iR'?.. ^-vi'ci^ c^f.f%. ;#vrv 

^T i ^idh £ff%^ <3? ^ i^R*f A r 3ER i 

^iH,c<i itm ingfi ^31^5 

f^xR ^<jr^ r^fTn 5f?T !^ ^“PX^ X] <X H t? n*T^ ^TSftC^ 

;T?ex< X? ^ ^ r |Vi[T#Ti <?C«R ^MlCiWJ C^TRfH #<RR (Joan 
Robinson) xj<R ^<K4 CRHFR (Edward H. Chamberlin) . 

■jq^R ^IWf £g%^ ^VERT'ii^H vs ^15 <3 ip ERVv <[x7 : <£|^ ^05 $WFR 
VeyRR ^ficT'XR *\{tf vETR ^T'6Hl^ (Ft WT "5V i VBsC*n xR 

\S^ ’SRjft f<C*iV TT'VTi <RC£ ^tm% CV^: TR'idT W CV i 

•2g%<> 5"<f (Marginal Physical product, MPP) 

<[% (^n^r srrrrv x;<^ cv^ 5 ^k <f% ar £f%^ 
ctr (Marginal Revenue, MR) Ws #1 C^ WW Xo 1^ 
tg vaf/^R . -VRsVc^ -2[1%o WR EXT (Marginal Revenue 
Product, MRP) Wx> S^I ^ £f!%^ miH 

1 

MRP=MPP x MR 

WRtV RRR TpfJ (The value of the marginal product VMP) 

<j^s ^rRRI ^ff5 ^ 

wvf|^, VMP--MPP x P 

^fio fe^rTfR VJT (Marginal factor cost. MFC) 


25, Encyclopaedia Britanmca (1998)-^ It is likely that the 

disturbing conclusions drawn by Marx from classical economic 
theory inspired this development . 
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^8 (t 

*f T<Mvo31*i fe^ww ' ^ re* CRtfe 

PJW . 

c^tt; erf&irR wr ^ c u fpfe 

sa ' ^ C^T^iTC^r RR oTT To i wsfa P=MR i >W WWU 

£H%^ ^rp srt £Tf?%<? tjri ^ I (^R, 

MRP=VMP 

P^t* tii ■iR <^fe fepsni <r, -sppr <rc<: few?" n w*> 
C^lC^d £fife&H f^'jS £R^fR$' <* ^m\L< ^pfj ^7p 
CR £f1%^ wm RRT (MRP) ^1 £H%^ i^PR TJfU (VMP) W*H 
fe^RTH RKYR (MFC) RRFT Rt ^y. ^ss^ef CR *f ! £ <i ^ H I ?£ fe^THR 
?f|7^ ; v5r<ff^ crrT'CR WP 5RT T ’SpnT ^“57!%^ fe'RRH RHI RRR 

3;S<F MRP(VMP)=MFC «r<PfR] i 4W? Wf £ff%^ 

fe^rpfR*ftR^R vs^ (T h e ory o f M ar g i n a 1 P r c )d lic ti vity) I 

*pj ^flwriP^rsg^ prsrpp 

C^tw *pi*;% T^PR WRT CR 2T%^ RH ^T<T (Rfel? ! 

*j 'SjC; £ c^r.ii] uq<RR CR, vht? , \s^ 4 ^ aC f RRSfe 

fes sim? ww jf<PR fe^RW ^rpm 

rrr ^ ! 

wq ^^spt jjRr c*J *1T3 wj ^sR 

fe^RRR^R^R? Rfe5HR*t i P^Tv RpR'S R'SjR rR R>R Rl ^%<f^i 
<r^fi^ rr^r 'A>r^lfej hr . <'<r^G 5^j(,<i< "%j fe^^wr^pTor^ err*! i 

: o,;^pnff c<RR^ ^t- 7 ^sfir<: 

^%! : 

fifths fe^^lPRT^T^t vsc^ %?Wsl 

T^fc^s f?]?aj;j ffef^r GV^A <] '-GRl '6 £f^f fepT^R C<i C 5 .H 
'S\&C<. fe^T^H <RT + TTIJ: 

v t ^ wq OT^tTW r ^'<^ '^W ^?RR ^RC^T fe^tPHW * V W<I ^' c f r ^ ^ 

%>ir,< iiw ^:*jt :%5 ^ ^ 

^ (R?r ^ T (PI, 3R ^PT : 

^Iferplf^rsp^ ^TC< 'iR"^- FPP “CP^. : <3<§^S ^ +i ?R;, <?kwi 
Spfe ^©JlfPr <^RRf JR C^iCHi '^!<R : - ^]'<j •T?f 1 J}Tf <TSfR’'S 

■o. ^ PP7 $7PP5. R. i£.^W J;T5R C3F^ ^T^J ^Pr" 

>TRi^R c f I iW JR RrX'PRRj ^ SlifeiTW PppF 

>|R 'bb<R c t ^FTR R 
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i84s rIrpr 

s . crri cr, R^fR rpri sr r^r ri . 

%^ rk?r rrrr' crR, wrr> rrr r^R iri3n riri ^tTRR%T^r 
iR*Rr^ rr i r^R Rf% ^trr- rrr V'epsc^< S^rtr "6 rwtrir <{% <?cr 

WCRR ®W!‘ c f s ^f E T®t ^ <?CR ; RtejjR '''S CR^RRPFs <1 .t <J <]^fi *J£R1 RF'Sf 

'■s R^s r <R>< r^rtcr riot? vpTRR ^R7r^ 

^}%(<\ ^TC'C *TXR 1 V^R RjRi ^jf§ rR^R "fR^CW* R^WRut RR57R 
f^s RPR I ■ilRR RiR<] '^f *;TRR '2f;%<^ R^RTs RRJ (MPP) R!fe?R CRR 
■R<R £TI%^ ^tR RR7 (MRP) CRRIW RPR I 

it. 3R rr ^ '.j£j 5 ^^r%v^t ^^TiHj' *rrr < r\5r 

RPR R- ; -*C%< l^v^rf^'^1 J T^ RPR *[% RR<RR ’STM, 5pJ% %^ r# f 

RW. rjr^t^W, sff a T^ 5C t RlR^t ! £|£RR -sn%^ 

fe*fR ^RRRJ ^RRRRR £p»!R ffe* ^1 \R^ C^TC^SI 
R^RRI^f CRR R1 : 

<b. ^ r^r RRffe^ cs'%njr^ wre^ifNs ir ff<8% rt(|r ^fiw 5 
RTSpff%R> ^R ^WtfcRi RCRtHf RPR Rf ! 

RTR^R R^flR Wj^R RTOa CRBUR ^JRR ; '3 T^r^ rtR3/ ttT RSfR CRRR 

^TX<]R 1%E RfRtR Rt CR fj iRtVvs RRR ; RjppiR^RR RUs, RJR^R R^R 
RP§TR R5 R^R CRRR £Rf% RR RT,R F%1 OTRTCRR ^TRRTCRJ RRRTf </*S 
RRR ! T 5RJ%^ R[^ \sRj X^Rlfj CRR! R!R, RWIB RS f% RSjft iJJR^R 
RSjiR CRRR RR RRRl, (/#! i S^rr^R^R^lR ®^;TRR 

■g'X'TfTRR ^^RlRR^tRWfR R'C^ TaTR R]'<3R:R R^f<^ CRRiCRl : ^ v5^ CRR< 
oTR^R%R "©RfR CR''£'"CR Ir^R RR^rfi&Rj r o.;;r^> j 
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R>s<i c f sjT^t R.r»si 

^q f?lfc>frs %^ c l "6 (?(k>\{x %'*}p W ^W?"C^ 

-.fRM r <T^f %7K 

^rf^s o^prrff i wrwt 

^frj<i # o fi/sflb< i ttr i 

‘^FTTCSR f^tf& C^ : % RC<J f$i^ 

«|$t : CJt^i ffetfB ^pTt: ^Tfft, ^fw^ff^ MB Sf^F I ^R7r3 

M3 sjm ^™j5? «i*t tt< «, ^pm mb %rrre i ^1 

^ vsp^rt^t ««# M, ^i^mb sj# <rr^ _ c^ wrr ^7c< i ^R7T< 
ift<rtfi ^ppift, ^^tcti ftferR « R<^t*r w fe?j ^<f $^hti 

^;fe^i%<f ’^tri ^r?P fRHj ^T ftfem 

j; 1 R (<, * fC<fi ^f^K* <JRt< . m <RT^ (TRCW^T? ^Rwi (7R1 (7r"C< ! 

T[7^ (TTt^R Ss'^Rm !^t?3*j few ^T r i 

(71$ f^TR/? <7T$(7n? 7R ^r*T^ r <7 C< #tt7f£ W*TI ^pp-JT® , 
^pnft t (7; ^rry crP$ ^ ■ 

4]*JtR C^TTi '*j>Rfi<! R$ : ^F(7R '-1$ ^pj £fT'3 <F 5a ^PRT^Pv^t 
RT7; *iRfj7s : ’STj^R ^^t%%t A>/i/ ? Bates Clark ^J$ ^ ^ WRFs' 
rw^ Wsa^ vpR <t-C?R ^7TT7P '*KC 

^ >i<U?i$C^ i '^$. 'W5 ^''S7;<. <C^.. ^PSRT 

^j^v. ^ £ K %^ : 

¥jrfcf^^s : (TJ^TR ^ ^JSR5TR r< Ki;H 

C^^TTT^ '£RT ^^fTR R'(X ^7^Fv (Tt^iRH "77 

^'^'{7^ ^7T;: JR Mi ^T ; ^\C<r- ^.^77 CTfTTT 7^ 

v R7 w? ^TR '^C. 

| rtr: T^ TfSf j;7'*f% {7T +5 I ^?T7t orb 

RU5 feo W!fT <R ^ftMRl ■ 

C^C^'G ^17TRT:i ' 

^:[%^ R^iT ft, 1^ ^f|sfs.t>!(.<l f <^ c i 7^ ; -i$. 
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^sb- 


cro*!, t c^i^n ^to oR \ w^\ ttp? 

TOTO C^m %*^ ^TO>[ TOR 'TOW %Pr TOR TO^/wrof £TOr 

%r^ c^to ctor o=f(LK)" S toto w§\ to to 

f^w=r Rccr tototo tc^: <ro (rtor to : 

Q=iVlP] L+MP^.K Eulers theorem *TTC^ ^iS\s 

TOW Q TO*> ck5 S^TOR, MP| TOR £T#^ uTOTO^TO, 3 
TO^ETOiRps JfC5T< ^TOE VIP K ^Tt 2f|f^R K 

TOR CXE? ^fsf< ; 

■»ijRt<p, xtto xtttoto ■& ^totto to 

CTOl ££R ! ^{R To TOTOf ^Pto/to ^3 TOjfPrW RlxfirP ^RiTO 

TOTO TOT TO^. ! TO TOs TOTO \$\ en^ji<fi CTO J <tf STORES CTOS k 
PR<^ TOT v5if Pro tot xtRtot <ttoR \ ^ WB 
totPser TOtrf 'rokk i xrk%j ^tkETOs wxr .rto^ 
tot to #w sx Rtro to *prw tor to ^ gx i xttor TOikro ^ 
cilPl<> i TORT ^MilvaM* fS^Jlft 

to?; %>ic< (^kto xtto (xptot <m^tro ^ 

r^NtoTK tort fro^re i ^(roift rrto torr 7 ^*f %>>w sro cspft 3 

<3%* ^ TORR ^K*f fe>“R *\U 5 TOT to 1 
fek TO "3 X7R TOCTOT, TORRT CTO C ( "3 XRTOf RSRTOT TO TOf? 

TOT WT^I RTOR ^T ! TOjlXR ^TORi C5RR 

Ti<f?i '£T%1%^ R Or<^%T!^ ^r<fT % 

^TR^S c^k,J^rj ^i% 

^%^f] W^;*r v.. r X^ ! 

tROTR ^ 

Wf^Rl ^<^|77J^ WlTR:T'Tf C<;, '<\;^B ^Rf% CR WR^T'SfRK^ TO 

S;1%£f^5 '^fwl ^RcR ^Ti TO ^T1 >3^'tC^7 

RTT^C^PR RRT^ (R, 

W£*ti f% TO r C^ y^TO ^fr'GR TOC “ft ^ TO^f 

^TR? <7RTf TOTO5 TO TOr TO^R TO C^TO kpRiTOTR TO f^1%^ 
^TO?" RPR ^fRR fkCTTCSpfj 'R' j : TOTC^*7, '^RTR 

^f^rck'^iTTO TOrR, TOR?X^ TO Ri< ck*t R TO TOR TO 
fro xr^stn Rpys r ^ to s s rtito TOdto 

TOTO? fro C<TO ^TO, CTO TOTO TOC< TO\^f f^s TOT TO"S 
!*f® teft ^<XX ‘SB*. SRRj ^RTOTOi ; ir?. L<<iXj c :Rys Ri'^rR ' > j 1 ^! r*M X 7R ^ 

xto, toto Rsjqi ij? toto TOT^k c^, to^ xmvz W&b 
~tM g >xrcsr< to to tto R^pr 1 
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Wrfra 

f^f%rf >(??!<! 'osij (fim o#t <£& 

%*r ^T'scs feersrc?, Iwr « srgf^g fwr*i ^nsra, 

■>-.« .•>?>•• C» W%rn?*; ^T-SfcR! WM,} «TR^ ! f^TJ <b'M. 

Tfegrfrsrs %s ^t^rt-s ^r^trf ‘>iFsr^ , <a^R *•<:; ^arm? <pfu« 

nri? ^rsT^ 'smjwimi ^*r m c^wr ^Tef i ‘a^w; 

i?tR -Kb^f* ’T D 5 t**<T^[ (Tf*t ■snl^ ^&<'('M (^w, 
nr^rsfiprf'f, wmot? -sfwr sr^ wrg's ^rm : ^mwr 

'2R^p TRT! i fR '^RTR t T!^ "TT, %tf ^^5 4 fasRRT \53ll Sf^TN 

KW RRPI fra <pr^o CBtf ?RWI 

^1 W?TR fffS'J ^ 5 S|J CSfl^ S;^ isftfmi CT Cf*fte ^It <7 
'Sf m, 4f$ CWR TTC*(J ^tft- -<J<?% Wff^ <3 %*a 

1w ^ [ fe <> ch<^j 5 ^ wc« 4? ^n?:^ nt'e^t ; 

^ S : ^tf¥*f ^<m$? 'qlWfl C^Kl ’Sflf%'t '5 'Q Pi'^lil ^WTT 


iSFTPTlft 

c^® 15 f (C^k ' 3 TOT) ’ 

C’ST'sT^ fr’Mffk? 

^ 1 %R} 


RfsjJ 'ajfOK iM (t^RTT^r 

C* 4 ^T 5 f ^ wr?f %>IC<) 

^f?ft 


3 H 

ioo i— 


CD*ft 


i^Mf 


f^s'S 4*^!% C’fsiJf 

fra i o . i : f%f%3 ^nat? 
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)>Qo 


%i\ ^rmr ^rti^, ytfs & m*; 

€ WR 7 R lTO Cb^TT RTb^. fe*PTj ojt 5 T^ 

C 5 ?^ ^Ttft-t^, m* <T c |^"!^ . Ifcqj 

c*^ 3 r wr ?. : S<r;%i ^-r 


m ■ ^hr mm ^m [ ;^ -s A#mfi 

w.o\9<^. Rrft 

^ Y^T® t^TYt^ m^RR '-TtH-^R 


C*t*IT 

^#5 (%) 


fcr.G 

v5T^R 

^,8 



f% ^TfW^H m 1 %3 TPS <iTtf 

^<0 


ri’bV'b 

•rpf, 

trb%8 


■®nTR< Ri^feTR Riff-^OT£ $-&T> ffeg 

WIWl (TTRU %»RR c*T*fR fm 

CUiPtW ^TR i OT^TT A\Z3z. (7m CWR ^TR <psr (7 TOI'm 
#f?.IH OTQWft®? C-#t ■ m vo^^Ts tjb- (RC^ £[R hfc 

(TPR WfR WBf c^f*f, dffl 

^RRYT^SRFR ^J ! >ii 1 t tfel Y^^l f - 4 ^.. * 1 %, I R'^OTC*!:^ 

i m u& : vi^Rr^jh r,RGrm 

^ <rf5' w $?<*? mm : C^ 4^|^ Y'ft<1'!^4 

f*f$ Rf W 0 ^ %<$'3 '*$*& : mmm Y *^t%3 SR C^T i 

Yi^TCW*! %TT^ < r r *T£R^ fe ( 7 R 7 K 7 R mR mm v^ g ^R 

<R?*f i (mm mm wr i 


^ ' 3 : -S<^ CW£*I Yffe WK 



^ ^y?[ ^ (7^-; £jf% . 

^Nt(r 

Ol.brbr 



S^tg 


tMft 

yb.sv 

fWIW 


1 pff^ct c^tferf 

■ t?.^ 

! or[%'c^ 

b.frl 



'<1^1^: 

o r ^o 
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^:< ; ^ i wf % ■srn^i wjW \ RW^ siOnfftr 
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% je tc^ aR<?Rt^ * <rf^rT?r ^TiR>R orc^r 

9\ r$r cw^ 'Tiffe i ^'<t§ « ^^TiOT'i Rts*r R1%g 

^f*ffTj^cf»; rR^ ‘^jsF’ c^ ito nRn>^> i wtRw ^sRtl 

y\ s\\y3j:6 '^WRH, R-dbfltf® v ft%W ^pRH% i f^Sf WWI 

■^t^i-^wi v^ 7 p[r^>? rr i^ro^K fei orRl, 

(r^w^rcrk c^ton otR rr cw n r? 

W< Rlfet^ t£R^ *RCTR&iW ^ W<^ RW 

?<^n Rfe ^^ 5 . <R^ : (^Oio) *T# (R^T! rr^. 

r CRR? <£ wR '6 C>o \=»R 'St-IC^RR RTR R’RR WRR *pR^1 R C<rf*t 

wiRta Rpj ^tor c ^ o.o v»r wtRfR ^w<: WRR 

^rc^ . W ^ooH 'S ^oolr V 

ORS^^.. C^Ri t : 

(H^chr 
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MC> yfystl 

{(iini concentration ratio or ‘Gini coefficient 1 ) 

(C. Gini)-y *t i n : ^>i fST 's^r'Tfy; C<t *J r.^i f< yrsy* 

WRT^ SHT TksH yy ; y? 'spgyps '*p3^?f 1 oo ®yyy (ytys tts yyy 

C^T C<ff^i ^PIK ^ i '3f*j ! ff\5 TF5 o-i£]<T ytty w? 

ot^ct *?:m y^y c^rar yny 

"iw*J <3Kf (Lorenz curve) 

••' : '-<^ cy*fr ratrr yra y*a fw xm- w«y 

yyJy cym *rm i xy^fj wsfsf%iw 

'STywi^ty *rcm ^ny yy^y <ifSr (sr^o yy\3f%P<3<fi yy yri ycy ty , snf5 

o CSfW 8(1 fisKf C^tRy* .><$'!>: | 

Rmy 2Jt?f ytyj R%jf Vi^r/V yrryy i ypgyy 

^^TSfl ^fj% <PC<^ *Tf 'SH R-SJI't y>Cy MUj RfOi'a cyicyl 

^ysj'JTs CT? i my yfSR m rym fyfigsf k* i e?|%f\s, yrft fy?y| 
sgl^Rfy; ?.<i^i(j <j%y y(Ht? cw^ yry i wMStffymrcy cyyi yjy tyyy c’p'ffa 
®rra y^y, crnrcyy feyi «f*f i yityftwOT 

y^RRyly ystra? cyyyyyy tgysfo yvs ^■■f (ytyf^yo ^fTc^ i wsfyfcjf 2yyy] 
yfyyjiy? wyt fyly y^y « ycy® cyyt — tjd>r y*yyt yry^y; i 
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International Trade: Concept and exchange Rate 


Rtf^Sff R^H ;r^t§ c^vjfSf^i RtRT <r-(.S R>RR 5 ' 51 c < P' RfT'ilRi 

RMW^RfRi RTi'fef RlR j RfR3R so R1 <Tt§1Tf RfRfRW Rffe~dFR rrr 

Rif^St! RtRfRR *5 tii'5 fi| tJr=n <a ! \dm CRRtTCRfst 'Q ^ <!<sr RFnjTR SPTRT t£SR“ 
“R%;.<. ’’I RIR^IR R’ 3 ' 2 fRlRT. c fR RRJ f^R ^Tl'S'sfifixp R#Sjf 6 
c<mc$_ I R:f%SfJR stRlf^R RCT -y\CA CT RORR 

WRTRRs <'-L<fM i '5RSHT CRC3R RT®i iflWIgf'S R'R»jj R\sR|R ■« sjTST Rf-CR 
‘RRif'Fs ktWM i WRffS' Rlf=tusrRT SiRKRR RT^f W WKg#Ti%R> 

■"RfRRR 5 iR %R 1 «!%? ^TtRTWt, fRWG C<C*TR ! l£!R Riff %R Rff^ 
RIR^T fe RJWfRRTRfl iRRR'i WTim ! liPIR fRRR fRTRt WiRfOTR 

^ ^rrsRf i 


»t['a«til'!><p Iwft 


'RIR^RIrR SfOTtWR RT'JR ^RT^R fRf%^ RRT 3 CTRI fRiRRR ?RRT 4 RRSR 
fRiRRR R’H 55? rtRRtr RSRf^s \sRR ^TfRRt Rt%fF RRf I 
R=W R?R? Rt| RIRR 5 Rf&TOTR RT?tR ^R, R*R R? <ft 

Rt| ^15 <r3. Sft^tH R1 RJ%? RtRTCR RffSfSfl RRRij^ SR ^RR 




<'‘'<•( 5 ?.' RW I 


*»>l'SrtR>« Vr R^RRI R 1 W Rif RTRf WffR CRWR RRlfR RRR rr 
<Rf*t%RR RR, RGK 1 C*ft R^R 1 iflR %r RlgTWl, 'SIR'S vSfKsf ■3,lRRf 
C^tt#R RRT^j | RTCgl RRR {R^%%RR RR RW RWRRTtfR R#R 
^RfROTR, RFfcsfa' 3 , m.-'s-:m Riff T$j ,r RR RRT iRH RT^toStfR RRR'G 
CRi^tiRJRR RR : < R% s^f RR CR, ‘WT^WffsR^’ RSfTS 'RfR|R c f«f^R RfRR 1 
RRRRR^R {R RffcttgRR R=5P '^1 r j \5RR RT j R^RfR CR(/R? R^R 

R':R<''«. CRfW, ^RRIR ■R'f^StT RRUs TJRR^t, CRRKR^ 

RfRsfR ^RR^ST ^®TjR RIRT:^ RfRsfJ r SR ^fiRo . WffjfpS 1 C3Fs! r][i|\d 
RTRRR RfWT^'S fR ^JT« %f . RT%fI fWfWR RT.» RC» r R r RRf.R< TRTCRR 

CRTS'3 RXRR “RfRRfsR i;Cf ;.’.>? ! i£jRi RRTRF gR] ^RiRR^RR RIRpf %R7R ^ef R 1 
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sets 

Rft*il *T35? ^T, 'Kgfi ^ ^tfr^j -j£177^j 

Ci^hfSt) < J !''i 5^ ^X?rC=?. : R r, i;:| "vK ^ ryi r <| 

f^j %s ^,T ■ u£i 4 wi %%^j ^r?;<rr RR^*i ^ 

v£] 77 U5> ■ ^?f ^^T ,, 3 '^{^O^OVt R^\-R '£\U^_ \ 

^ fwftp WT^ 

^iRpSTS <T£ fc?I ^[795. i 1- 

"<[Rt^?h 7^i^''35ii'i<i <f^ : ir,G?j<i 3,fe^r(7 

Sj*fTv® bt<f5 ^f3\5 ^ ^ 77 ] ^fl: 

* sn-^fe^ Wi? M&Zfl * j 

* ^if^rK Tsl^vsijj 

* '^5%^ WR^? £~f5 ®^>fp^ ■ 

* ^TFR I 

£f^PW: £||<if%^ Rfei"j <3 sfi^TSl ; RRs^j twp ^ 

^it^ <n ^npf . cw ’si^tc&'j, r ^nSf^T^ 

WTT^ C7'C*; *lRpS? C^f*L I t£PR 7f*f ^ISf WTs 

*TRE f% Q s ^T *lRp5f R#7 f% pj W^tfR *7RTU£ 

*rra i ^0'%^ fejj >f^ c=r?, (7f ^ 

■*[fe ^7P*tR ^i^T^T*f £fp S^TP^T ^ 

>©f5 *rnJ <r ^rfiwi^ a<j ?w!l% Rp ^:« : ^tpr p*f% >p& 

sr^R 1% siOTi *\m 

^'CdVzi ^ £ r *ffav5 < r <F^7R<; '5c^r'C*t'^ ^ r m i 

fi’Shns: Ftf?pP W1 "iJ J ■ ^^iTTr? ^<['o <^rf§ <f| f^K/T 

vRT^T ^rs[ yf^Tj <^C C \ CWE71T (M'*\ ‘ ; i' : U 

$£<$■ ^ I ^RJ C^|7TT Hrc; ^-C0 ^TWfR^ 7 A^'§ ^r ■ 

^r?:c^ wcs^s i fw ^ 

TsPT? ^rf^Lii R^ i c^i 
C^|7<p f<1<! '6 *\(r4 ^ip ^<F ^njTflRT ^C?J V[R7^ i 

pf%^p W7707I ^| Rp 

RR'^.j \yK K ]4 *T?7) Rs^l R!”^;:j W/<] T -5T<]^Tr>H<i L^VL'S] <P 

^rr<Rj c^' j n tjut c^i rTf*! ^ ix^ ^Rrc<? ca ^4 c^c*i ^ ^ ■ 

^TTj^fj 'a;i>-^ T>p^ C<R;^ £p5%^ '-fj? 'o;£f?r% 

wr c^tt c^’c*i c'^cHt c^ic^r 1 *i c fj €fp ^fwr;^ 

W "57^ i (7! T7?.M '1J ^ _ < v i ,(: f) 7 r H i C^^n-'G <]^'| R <7?TU^ : -5^Tl'Rx¥ tt 
^ iTT *; ^7777; ^ c i7 <TC^ <fi<rc£ ^j';^'i7^ ^r 
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iSf^fwTg rfeE j Q <£ 


ipRX CH*j l 3^K 'PfJ *TpPH^ ^?C< (TT^P 

TRpr 01*1 ^ ^^'■ 3 *H 7 l PfP> %^f ^fPfH <f 

: «-^5 A '■ 

^Tpfe: -spiib^ fej% $;<J >p'MP^ 

.v.Tvf^r <f| \^pr^ gjs^ £Pjf%^ <$>T<c c f : ^^rppf 

Eprtf^ snjpf *nc 3 s sngif : >jwi? <g*rtt* g*rsi*r^ ■%: %CT 
^vr r {< ^ ^r 5 c< : % x t^ <n ^pr 

o;- ; X£ : ^w! ^ PbP : W^H W^ 

<*1 CTFTR^rra Tiife <^r 

xr^rr^ ^r c^T%n f6^ r < j i ptst ^ *r i 

2 pj%p^ ^ wtt^fpRs w^m wpi n^<rit f^rn <n 

T^^fvf^ ^< 1^1 CH ^[^5 TP I 

\-p ^TPI XP TT ( 71 , TKP CWJ T^fet PPTT TP 

^S]^'o i X< T PPT^CTTPK TTP'S ^ P : '1J?; ^#t PI i '-A|f5' '^<R 

<. 

3 PP. 


5 iRTOM 

Tpf5 TfWt 'S^FSftf^F <!%*T T^ff^ ^C<l' I ^PH 3pTb sflo^o 
P'-^i'CW ?< 1 r h^j "3 £jpT®T, MPPP a^%Ts wtF\C^ PRP ^s T 

^TPT -X|<iv. '®pfrp PP< T^vl i Pifel TPf 

y\u% f^Tv { Qf<- x\*m p%<i^ ^ftp. ; <1 raTPJ ctt wsr 

igf PP $~<\ ^j.v Tfp ^pr raf#5 ^5 PJ ^jtt%. i 5.-T^io^i<: epsff^ 

7 "j^r i 
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b<Ms 3^%® 


* 

Wm UTR Re ? 

'RRtfSFI GZZf R%s Q«V*R RR>^ 'Sjjfl? ^ c>\(£:% Rf%*[ 

RRsra ^i? ^R!R sfcsf -oihj^ twh^ Rt R r -R<i cRj 
RR?*^ RRr^ ^ i 'iso* f*F$ RRtrt ^ ^r<r 

^RHT ^fj WTO R% ! Ri%^ ^j^T 7^cf^ _ 

■aRi^i, '^if^n-W:^, ^r^R-w^;R<i ts^ "<i ^wfR^ 
Tfi^r f^m i 

RRto ^f*T <ff<<$[|: R<jR*t 

wt ^nrtiRs ^i<i ^rc$f ^pRR\s f^wRros 

Rt^^R ^ 3 ^, fR^R itc3^ i f^otrr R^rpn? ort^t *rRg Res 
(gold standard) %f RR^S ^ft?RT RR<^ f {R 
cr?^ ^r ^t*rt ^ sfcsrPsR 

r ^pnft ^A ^TRWlR ^ ^WiR <><0&'& Rer | ^tRr^r ^sRR^ iRt? 
<^cw5 wR Rn: 

y c^wsm RR^m Rpw ^s? ^3r< i 

^ mm? ^ftnspr ^ amt^ ?z«j ^g*nra 

. 

c. ^R « ^ ^RR (flexible) ^ «#sfH ^ ^fW? ^ : 

R< ^rR^II^ y&-m ^ R^R? SFW %f C^T^ 

^<^TRitR^ 'gw (Se^ ^rwi? Riffl ^?.fewrc<i 
fRre : ^%*rR otsr, “RBfe (Ml ^r ^rfw, ^p 
^r ^rra, wm ^ ^rsjR -?wrR cR% cR*f '$^|R^ ^ i 

<pc^; ^r (wf ^T c fwi 7 or?PT^i ^;RR%? ^ j ^rjRr^ '^wq c^l 

^ c R^v 5 ^51^, r ^T'H ’5R: OT^tR t i t ^r ’s^R W^nR 

^ v5T? ^Am ^r^rir Rr? 

^rpii^ r T 

^R TpsT ^ wi ^Rj!*ii 
^RR^ ^Tf ^ L <T?: ^R ! (Tf^T cp;r^ 

<^>j ^c°i ^rR% wrsr ^irh RR<icR cw!^ 
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RR . R^mRfpR rp* fsrfBfe -Wrr ^rff Tjgr 

rrrr *^n\r <3 ^rcr wr'g <wr i oo 

^ r £ RR RRRjTRi WRX3 . 

^N>hj ^w,< ^r rsrtcIR 3iR-^yR ^ «r •'•t R h ^ o '■&x< *$Fm rtrr 
RR^R ^<RR OT %RR % f<%R RR W?R (fixed exchange rates) 
<TR<R C-^TT R ! §5^ RTRSH (Bretton woods 

system or adjustable peg) Rf RRTSRRRd RM 3j <PT! 3R ; J\i( f^RR3 ^^jfff- ? 
Rt c fe 33w*i ^r stk^j 3r; c^^r: £t% cc wr i ^ \t>x< 

<pR[| 'RRR P c l RPR ^Iwlt ft®* ; tgp 

WstR ^FsIr od^w^%<^ ^57 ^ppy (International 
Monetary Fund, IMF) PFv^ i£R ' 

R^R® w ^TRI {PTC*R ^RI ^l£itt4^l£]? ^ 2RR^ f^fS- 

y ^rt ^13T,2f%7X5 OT^r c ft rrps ^ . 

y. Tg'OTTCd RUr^Rs Tjjf RWI< 1PTR RRPRFR *Pfj ffet rRpr 

fdW'R (RIW3 (tf%Wf af5TT=t ^7^ l£R^ 

O, Rf StiRgi *i«<i^S| io {Rpt ^ppypp Rf <1% 

<roo rrr v tt i "M lo ^rrr c^rPt wrrt ^R<3k wfo c^tcpt 

Wt^R^Tp-^R o[^Ri ^n^ l C<, (R ^FR 1 % ^pf^y cSt^Rr WM 

^jfys $r< i ctt %rr flf%g c^c^d xRRr wr&t rcr? 
^ rr c*h rr^ (pt f^PTCd *r*R£rr fe*R f^r%r rot p^pr ttrp 
C^R . ^ RR SR %T %£ 'RPi.VBI RR RJR^J . 

'^<^5T RR%R ^RPI tfRR^ ^5RR .ijy RR^4" RRf TfST^rp ^t3p 

i y^ Q ^ yp vw'tS< c^'3c^5 %^>-i 
"G TC c lR OT^iR^ fl^ <^C<R i ^ R^J] flo] RfS^ ^ V3 ^PWR 
■^R (flexibly o i ’ fl o a i i n g e x e h an go ra t es ) ; RR^R TRHR? Kf|tr 
(RTRRT iRC? 1 ?. u£i<jyf& RgfR 33 r<J yR %iT; 3 W.< : R7R <PTR RRRI n < 

Rwc< <wm ■ wsfR \^t 0 r 

^ 3 " : R ^RRR ^R| RtR RXR : R# 5 TC 7 -; 

Wf^nfe=i RR- RfR^tRRtR yjR^ 

'#rCK ^'R^ r R <R(PR fR^sRR RJR^R RC^I ^FR CR^ R^ViVf ^TR 

: ^TR:R 'RjR-^'bR' vFTRPS ip: Rg<^^ r : 

^ ^'5 £ ^f ^ : ’ ^TWR RRTRi RR^R <T Cv'pR Rrl?R p:[rp 2fR 

saR . RRRRR RRrCR ^£RR R^R RRj f p% XCXi i Rf^T 

<]''S ? <nR ^!RR {pfR*R RC^J ^RIJ^X 

^ oTRP %| (PT*-; ^TCR ' f;sE RTpfiR pJidVR 

XJX%- yp 'RT^ 'Xi| rt< j 4';<i. y? {PpV'SPR .rrrrr rrr 
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itfb- aRp? Rfer: 


WR \ AvfRt 'WU**. RR r RaSRR RRRnvR ^HTST 

%ajC=T rrrr ^sri RTCRJ rcrt "rirrj R! rr rk;r ' u]t 
RRCRR C-iCRd RCRf ^JR AfC^ AiRR- 1 Wl'RiR, ^t 3R i 

^ COV.'n ■ r<Vi>r iRR ■ yjf p *j*j\s' AC^A ^AOK-J £ R a $f ^3^ OR*) A' \\^< ^ i>] + A'-i] 
■X; <fi R( UR^O RRA ^R/5f — V|f^ XW ■ 

# (><?' c*h ; CO ' L r \ \ CRR RR^l *ps^R i:^| <fO RR o f,e r-;r,'^i^< Tjjrp< 
^R#RT lARR {^§1 AR m ^ RRRR tfeRTCRR RRR%a ^o^Po RTR 

^SoR^R i£]R^R RJR £]'<iA*i i 

* £f!R R CR'R? RR<TR’RR f^As^l^so! RRR 'Six j <5y|XRj RW?' 

oRR: £[RR RR RRA i 

RjHR Rmrr rJr 

’55H RRvj<i ^ ^rrrrr rtr aR!rr rott cR x tQi^rrco rr'a 
aRRRTRR (money devaluation)^ ARIR^Ca CRf*j d^R! ^fTR ; RRR ARf CATR 
RRR RCRU^ iSRsfS R^R RAj <n Ta?RRR RTR RRR RTR aRR aRA 'sgr? 

arrattrr aca : crrr . rar ^a-crr wirtr IRrra rat r^^rcr CW" RR aRA 

A[£R uTATR Aj<R=1j]RR RR; RR . RA ATRR RAJ <j%3 (ART RR A]W RCA 
R5HR ^^RJtTR (money revaluation) I ARRAJtRR lARiTC^A AH AIR ^As o; 
CRRftR (APR? Rf dA'-glR AjRA) :RIR ATCAR : ^IR RRRtAffR srW®tt 

RCRT ^5i? A<m; (money depreciation), >t<¥fR CAfRAfR AFIATR RR I 
RAR RRT ART CR™R o^iRR r '^(R RTR S oRR oR 

RR ^TRTR R^R art "g^RR X? RyTi o^R 
RR RJ5R RRRi% (money appreciation) ARTro o<.r F o RfR i 

R' vRl CR C X R ij (;a ^ CRR'S'flsTR 1 S7RT ARXRTRTR ^R 'c^RRRR RR v. RcR 

<K^ X;t? R ' . AvATRr^ yRTR AR^RjRt/R aR^’ s T'^1’^-^1< 

RRRTRR %%03 %t.R AR^R^Xp_;ijR RRRT*f T^TR^i RRR^ <iTO ■ 
TO RR {;x|Ro WIWT ^iRRR CRRCo ^Rf| (R, RisRRRT^ ^ RpRR 
A<^rt j ?R vR ~$JM§ . C^R '2]>r ; Ri T RR^rT '3 

'- £ % y%R OiR'Rt RR'C^. 

%§' AR^-.f:TTRx RRTR <:wS RR! w i% '^% 

RR R^f RT Rr aT*T C^’ A r RR RoA ARs ^'! RTR % rf R5 : R ARRRiR 
R^R-RRR ^ (The Marshal l-Lemer condition) : ^ a^rRI, Rr 
ARrR '£ <;^paRt RR^hr-i j (elasticity) OTR CRf% (A^flR e x +e |n >l) 
r-r rr ARCR :I] ^RCRR RRr^^i r: RaRR RRRR ^rrRrr (flexibility) ART 
CAR RT7AC^ L £ Rj R2FaT c R R^Ri R- ^%T r R! RR O aR’^ h < : lffe {/R^ 
CART Rl : o RR R r 
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^1 WW 3 ^t<t fert*? ^IR RR 
'^f, Cdt feolR 4? ^ G* ' ; TC c tr<[ 5tf^n <ti^(R ^ <R^!^T ^TttS 
®W*R 3 tf*iT ^ SR® ^ 1 ; ^n TOi' RjRGs ^T *fK c t 1 “£R : 

,^| 7 ^n 73 f vjr^rR ^ £W£*I RFC rf i CRCP WTSTtflf^vS ^ 

<r<] ■irk ^t.R e> nC ^t1 'vC^i rrr ^il .. f^g ^j? 

, ¥f5'C? CTSI^THT WTT^T 

£i^R *f®C<f \=n r*W<3 Ptd *£PR ‘^TPH ^rt^T TJlf^TT HRdld'-'sR (price 
elasticity of demand) . 

<r% <iwtr rr r%T; ^*%ra b m ^ ^i wr^i ^ r<i 
^TCd Cd '^RR ^!%n RRsIR -r, ^XpTtTRTR WKK^ Pf 5 d^'Pifd 

WR ^£<f d! ' PR ^ F%d ^R%Tv 51 i ^ Cdft RR R 

<^C< WR 'G r Sp 5 £df*f Flf^T dT^Td : CdG 3 ^ fSfB ^PWfJd ^TT 
'dT/lR *rtR '<t^, Cd ^ y|%f 

R^Rtwr i ^ ^ ^n? <Rtf^n dru ^Rt, i ^!<i c^ft wt^rifd 

<iGr< oyw j (R^ri ede^ ^ <twift ¥t|^n 

■^%r^r *Jpf i C"<i*l ^3 ^77f ^|%fJ ^GdW ^pf 37R i 

Ri^TR^R RGP' THI "G ^|%f! 

(cost-push demand-pull) '55T#tfe ^R^l £®P[ i 

^s i: Htt^=T '^CsR ^K*TttTO*fa litW PfTO (l^^i-^oobr) 


^W5 

^ '^TfRd fdR^ic^ ^t^ricdc - ^ 
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’srrcn ■w %r xtf^nr 

<TT5?'5 'ai^iSl, _J ?lk OW v5®TiW.« ftoWS kll: 

psTST! kk Off \PTR : 'E^n? 'S 5t c f? (Xt^PJS 05 Ik 'll WT I «W 3^'S 
3 5 TTKra '©"HiOoS. i?wS 'spK ^'<^ 7 I TOl^ TOT 501 TO : 'Sil'setifwo ^5! 

('-r?-i'-iov-; 5rr®#!%^ *pt ooeN *%= i 

■^jv-'? I^iya-g koW *J% 'G ^Ik'OT 1 ^ o t ij®T<fi *,r®^Ri’? 

fkk iO/.i : 
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Balance of Payment and Terms of Trade 

< t %^T ^ ^r rr i rr^R 

f^fr^ ^rr^fe, -vpj\ *t -srgfe^R c^m RNftRK rrc^ 

Ffp 5 OTT x 'i ^ 3 %^] <RR ^<1 ! RT^teiT C<T 7 T W : 

>$-<?$ (?F*r - $\<o*\ <rrih cwm-w «R*rw ^ 

<rrf 4 wr ^ ^ : Lfj't wpr f^os c^^Rr! \ 

'5T®*! 1 wi^rffi^ 5 R^teu RRff(R"C*R a<]^' or Rj%rj 

<R*m i 

CWil^ ^t^Tl^T 

CfR^t^ vsTRRRR %TR f^s C*f7R % I^TTW 4^ 

(TfC*l? i^Rapj Rfe "3 ^R<d<RA fif%3 RRf ^RJ ^RR CRRR 

iTf?jf^a ? '3 (J\ (RR 7 R -R ^sH RRSR RRR C^-^rtTF ■ 

*J<ft f^TRW £i*[Rvs ^ “STR o?R ^ OT^TfCTT RR i $.{R: : TRi% 

%TR (current account) « feiR (capital account) i 

o=l R>' I^RR (current account): RRJ *j*fRR v s 

^s^fysTR w 1 ^oi<R ^TSR^ '"3 ^pso!l% f^RR ifW "3 

RCRt T iTTO 3 R ROR ■ WR r ^'*;RR WRR^ >3 ?Wff^R ^LK] 

■■^Cz *R *RRR wm*F5 T <RR h (services) *R7R R^tPTRlI i ^ 

RC^: (SW £R3 (7R* (*R5*T, WRRoR *lf^pT, %T 

■'3 <fr : ;^RR. WRRi R: : st) CViTR £fT<$ r4; ^7KC*i %^!*;CW< {M*i 

Tfe>TR *R W'l oR, ^PH, RW; £Rt%*R 0 R%s w 4 ; CW, 

: R RR RI 7 ^ (R 3 R 

*HRR >a ipum r?;r RR (debit) 

(71 TK ^3^7 R ^R ^'iRR "Q r 4 OT^l "5R 

{7R'T<r ; R[ RRi (credit) r ^"CRR . ^1^H]>j< iR^i Wi 

RTR; <IM %>[R ^ (surplus) SBTR, RR RRRf-H'^ 

^ ^R RR %1R Vfi 1 j% (deficit) . 
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froR (capital account): ^ TOR 

Tft'ws'fciff tottcto cro; "G totrt cto*r *rt*a rzto ^rtTO 5|v[c^^: r H 
^TTO RRZ3ZTO RR'J TOR. f^Ti% » RR(RRt, !%Ri%TO ■ZjTORi c*RR 

TOrzz R%?rzr, to^srwr ri^^to'r w i toto rir^zto 

w:<i TO5 to toto ctotoR to va j 

r| RT^ 

cj^.a^ rrto ^rfjhs tor ^rt toc^^^r* ^ 1% i w<^ <pto ZRZRf 

RRfTO TOTO t£^S cr^ti < 1H i 

{RHMHZ iTOlR = TOfe t5^/srf51% H- ^pi*# *totor 

= T^ 

f.Z ■'l (M CTO f^TO ^FVTO> r!r TO>!% <n RZR TOTO ^R TOTRp^ -^jTOl^ 

^ CTOJ C^f^ST TOP 


b r nf3f% to? toi to^to f^f^rsra to fer cro 

^ R RRRR ^ < ^T5 J ^ asas '^<i ar? wTORf 

TOR to-^TOR TOR TO i ^ RTOT c#fe 
PTO^s TOR TO CTORi ’Sf^Pf : -t^s TOTO Tjc5ft ; ^RR RTO 
SfOSZ TOR; Cff^T RR Or* Oz RRTOTO TOJ (T^fsR 

f^TOror, <mu5 tor^ k£i to wpsrsito 'jgt TORRR CTO 
gjjHfrSs? tors sjft TO TOR i 

RTO 0*^ RR f PfCTO iRiR^R TORZ TO TOR 

TOR &fcm TOR TO TO j TO TOTO pjTO RTO 

(RZtrTO f?fTO<[ TOzr#T TO # TO *TT TOR Jj CTO 

iRTOR f RR^R 


(FACrW'Z %R?R fR^r (AiTO RR^l^'CRR 

Rt RRR i C^RR R^RR: 

b, Or 14 ! y^R:' ^IR^RR ^fl% (demand- man age merit policies) 

yR.q <xoo rt< vj% rtoi ?r^ r; ’ 5tf?r%c^?; 

RR!< fw! W| ! W! ; f<: ^V|S 1 ^ ¥;^;ti] ^^rc<! : 

TOTR TO^PTR^i^RR 'Tas^ ^RTO %^R! TO" 

^TOTO (?Z TOR l£? >| <| RZ^ l£! vR ^RZ^R RRRv/^R, r^R%r 

^Ri%^ ^%*r!R'^Tc^ **? '•oZyTf. ZR 03 RiZZ (ZTTO, CRZR (ZTO'; ayzR RTZf 
vR% ^ ZTOR^ TOfTO ZZ’(R ;r yy^Rr<^ RpT^R fZR^R TOT r R j R 5R 1 
y. R TO x : l TOTO^f "TORZTO RTO R'ZR RZ< 

o h rR r^r irozR ^r Rfrofe tozr rrz . 
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S3SD 


^RPnWK %TH ^TCS f^f^ CSfT^ R1 ^rl 
OTC*'i? Pjfof l <3% 'S ^ Sfj^STCTS RCT ^RJ '- r R RI^irS<P, 

^%fe 7 T'< C*l CWR ^ vs 1 ^ C3TOT; !. £f<j^ frqr* 

'£; vb"!7^; %$] t^FTHW ^ <^I ^Ti^-I i (^ 0 ^ 7 ^. %TI3 

< 1 j'^f ^ 1 % Wf I ^ 

^J^'h+\W^ < 1 “£f^ ^ 3 ; %% ^tfe'C<? 

<FTtf^ Rt<tWi ! 
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i»8 


* 

OT*! vwrffe* *T=tR : 5I;;*{SJ^C| <^3 «*R ^fjj cw? 

?wt^f c'suR ^<i>t wrwfRra ^ \ ^ w®R 

7 if®rar ' 3 k>irarj 'sr^t ^ w^,^ w; c^ih ^rt ^rPfwj x ra ^]? 5 t^j 
^T V: wsfc <rf e l^ *ps m# c^kJ! ?n?r cWB wNwtf®^ ^\cm 
\i-r 5 % ri WCi i 

^ ^ s -ffrr ^fRtej ^ ^n wrwfR >js^j « <jwiR >r&T^ 
'af^’ft'a 1 Tfft'SfT “ W^lR' WTC^r?: >JRi/o[iv|^!p] wrc^ j ifR 

tW* CT s<p\s|R ^ HTC^fl ~ii.b^> lij^fS' RRS >|i|sj <jifcs=f 

a^jj^tiR rcti' -^t. c<p<r ypRrra ^rrer wr®?f c^rjt ct, "<iRkij *ps 

vai^v^fff | '5TRk ■*I!H *!’*F'3 T R T?[(.i|<3 JjMi RRf^ ^TWIl^T "'s"k W^ITrSt 

Tfipra J li>r.<M ^ ’fRj (3WI Tftw CT, 1 *|\5 

i i 9 ^ f^pTR ^rf c kfr ic r® ^/. b> <?<p\siR pfi^i j 

^TfWt*R bTO#k 5 RfpfWJ 


^ i= '^ 5 [!wi iwtH <#twj (c<^fs 5 r<m) 


i 


^srr=j'ttt^T w?j 

^Slil*lt^J 

2^80-88 

J ^S T 8i 

H^.oo 



^o'b.oo 

^ob-8.o 

“ 8 8^. Q 

ir&b'O-tr^ 

bbSbr.S 

^^^..b-.b- 

-^r?Vo.8 





■ b^a-^b 

\bo^8,^ 


— <2: .r? 


b-b-^i ,<t 

^Ob-^^.b- 

-S^^tr T 8 


y-^^b.H-b 




^ob-S.^ 


“bb8oH.^ 

-GO 

^b- 



^00^-08 


•^8^0 


^oo 8-ob- 


>8^^8b- 



^ 5 : iS>iEj- j ^ooS> 

cw^tf 5, 3 

fWT i-iwr? . f' : rc5? <?^§ Wst iTK fga; (?f5T i £fsfsi Y>£<‘ '<"(M 

<nREti ^f 3 % 3 rt^ : no- r i 8 *rm ^rfj% 
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^5 ^rf&f® ^its ^o ©cf c^s? ^c<j;.^ 

S8^i (Tf-IR? T^l ! i oob--S. 3TR ^rn^f iiTSfe WR'3 W^HB, 

artu c?s c^ifS jK^t i 


t£ij^ 

1-^,-OCiO I — 
1-ttOO-O- [ — 


Ms0>3 0 i — 


-S ODU 

-ifeooo 


-h-ono 

-ItltJOtJ 


I It 8B I 111 Itt- 'fin |i>'rrd-Vl I )ltVJ -V^5 | i&fcr/-* i |Sfcfc^-H*3 ■ M : 1 hh L ~'. -frHr | 



V^ . b : <Tfv‘l!C L '7(', x i 





(c^fs ^p^'fbT ^n«i<* %) 

^b-VbO ifrbfr-bnk 

ie&rPS-oit? ^OOtf-4j 

booS-b 


^.0 

i\b 

So 


^Q . 0^3 

Htf.bO 

TjTTO 

b\o 

S 

b 

h 

b.8 8 

b.ob 


0 

Q r 

/i 

1>8 

br 

io 

8.0^ 

O.Str 

fsvfe 







*1# ^iitj'.STf^ ij<D 



bS 

ib 

8.bH 

O.SO 

b! 


8 

b 


0.^ 

o,bb 

^RXTO 

iO.o 

8 

i>b 

li?„. 


>8 .brO 


f§ 3 J '^sTR^I 5 ^ W«!Pi 


^RTRI 
IH ^r 

iia ^ 

b_rj r~ \m ftsnftto ^ "-a fefe 

I 

10 j ran c jp rr*n^ 



i^b^-bO lfcb<Mr3s ^GO^-ob 


(ifrb^-^oob) 
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^ ^<P'f5 <^T ^fi'G^T! ! oTl^T 

tro ^iPteStJ? *T^T ^TC^> C^ft^ ! b^b-V 

sffiSsT'S (TJ^TCT ■PffS ''3 <r*pw[^ (-vb^ ; % ). (Tifij 

>^8-o)tf uirc^T Ttf%3TO£ i^.% ! 'tef% c^fp*^ iktr.^-bflff 

^1'C^T (Tf^rRTT %T ? C^%, ^TTC^ vsT ^>i% i W^K J? fW 

*ff%^ >oft wrr§ i wfa ?fw^ wiw 

j^f (Tr^rc^ %m \ ftitw , 

^°^lTTO*l< "£<c^f*i^ <nf%7T IT ^'0<] f^f ; 

WfEFTff^ IbVD-l/l C^. C^|v(^rcfy^ C^tUV, ^S<3^ 

S#T i ^00^-8 C*IW ^QQR-^olr *fW "^nwf^ c^i) 

(<imvi tr8.br 8 ^j i f%C5 c^sc? l£R° 

<K;*rO? b-.^br ^f^j ! 


^ O : ^t^rtf^ (%) 


'WtRT *!<H 

J> 

0 

■k 

i 

P 1 

b^brff-br^ 




csf^^'ty 


ii..V 

'38 .=1 

> 0 ( 9 . iS 

+ 0^.0 

C^NinCTH 5 ^Tt!H 

80.3 

'S'b.l 

Oo.b 

> 30 .^ 


3 pT*f% ^' c fl 



> 8.8 

i^.e-H 

->^.8 

W B^Jlf^ 

> 8 .^ 

ilr.ts 

^o.tr 

1 





^bro-bri 


tfe] y< T '0; <l'!^:i^T^ ^ f{ terK 

^%®fj ^ a v^fr*t? sfaH ^i%tT A ro v %f!< ^c*n i >]& 

^[f=terH ^l^fB f<W^ aTC^ (P0 b^T, ^RTT^T ^'C5f 

<vb '^"v*!? ^’cifS's "^f c<i , ^rtw 2fbf^s w^nj ^*rr 

cbMbMt^ff i 3 ?<i^ wt^*t ^ 

fra *n^t! . 
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k'-R'S? iitj 0 , 


^ 8 : «iw ^sf rkrkxfp'R R#twi '»ra 3 TW 


1 w 

RtRRtR 'GHR) 

W ^ ! •'i oPm^t;m 

^hbo.^b 

T or^.V-, 

b-8.8^ 

<iR^lT 

i(fS(f>8 

CRRltlR RRRfR (CRsrft^t ?1W) 

^Qb^.Ob- 

(RRltfR RTRRTR RRSt) 

8h8,o4> 

(RfS RRftR T -£rlRRlfR 

■^?og.88 

(XW^H 

(tob.ttZ, 

CRSIltfR RTftw RfSf® 

b^>f50 

RRToR RTR (Rlt RTl'Rfj Rf5fe 

VGbbAb 


tSRTXR ^ Cf£R> Rl?WR CRff RZ^ CT, RX&f RT??TXR£ it R Ri^twi 

RT5f®t 21 RR eR'Rs! . tRR '<3 ^517RR ft 4t f&33 ■sfRf j iJs^o-4?! 

f*f(RR RRItRtf% 4? ffes RfSfe CRRTR SIR CR® '-^WR C^j 

^ , CTRlW (RWttRt Rtf'tW Rttffe SHT ft ^I^R (R4T& 5 r> 1 i 4? sfluf® 
RRR®f RRTRS RR'S fRTRTR : S oos RXR ®TR® CRCR) RlX®l'(.R lt f RlftjR 
nrM RTWIR RXRra RR ^figfR <R# tR4, RWfR R-jRXf 4 RfRfR CRq 
(R^ tRR ! WltR fWt R#f® i4 CRtfU ?•<.•< <^< 1 Rt^5fIWI*R 

RTWRR 5i"1 4fR ^jRTSR 2RR ^feRRI i 

1440-44 Rf (.<?<] RTRflRiRl ' 5 T; i i k i f fR RR fKRR { 7^4 RI° 5 TRRX*R 
RlffSiT *f* #i RT®X5R? f%5R 4Zv RRER 1 4R Rf?M RT% 1 


(J-: Rt^TtW£*R Rtf^fW *t'5 (iraHc^/bro — ioo) 


RH 


T^fSI 

^t%fJ ^ 

bk^/tro 

boo 

boo 



boo 

14tro/trl 

bnb> 

lla.ff 


14tr£/V® 

Ttr.^ 

fcb\£ 

bro.b 

b fflb" i^/nJO 


boo 


i)rE)f^^l/c^8 

bbo.o 

b b 0 L b" 

bo^.o 

bbbb/^ 

boo. 8 

bO^ 

olbr-.b 

^OO^- DO 

ben. 

b^.^o 

bro.ob 

^oo^-ob- 

bbr^ r O& 

btfB.tfS 

brb.^O 


^■ROR RR 14S'ft-b-o RUiKiHiR- f%!% RK ftfR RRT 401X5 
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c 5 !, fejf ^ fSm ^ Wr yf'<T'^ ^ i w,< 

^ csrw apg^r^i c<Rrr tit %f^<r^ ioo^-ow 

’iw ^tRwj *ftr^ c^; Trra : 

'S[tiW£‘¥*l 

^fWT *!« ?®rp5 "S ^j’l’vs C3Ht§ ; i£|<ffi> 

(TtW^ ?3‘'R WTWS RfSft TOTO1 RS '*1? arw^ wiar< 

j ib(.<r-fi '®«i*ii?i <[% nm, £<rRrf -*ns or, rRso 'oh i 

^’ifR c 3 ^t®r ^rf=tw R= ?r RR^ 1 ^^rn^rc?^ RRstj RS% 

^SpSTR ; ^!S®TW^ ^[Rwi <BIFT?r5 l£| <* 5<P w;c0 firS^i ] 2f*{|sf 

^ti f^r ^t5, c’rp c i T ^ 1 
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Theories of International Trade 

^[rsr^; 'ij<j wra i’ij ^CT c f *ra=n, ^j<r 

c^rm %rt ^ c^i^nw <fi®<3 f6^ i 

wmw!%^ <rif c i c - stj. <■ c< rr^rr ^ PwM ^T57. c f^ >stf^f 

\Q £ <r^t^ WC-W '<s^ ■il fwH <?f^C^ l WT 5 ^! pc*t^s 
pK fttfST ^TTi.J <VpT >f’5BT 

P%*} ^ ■tf%r^ i ^fsrj^v^i poyP? wfl i 

<nf^ ^iPi'SrjNoSlc^ Tcdt tfar<f w^"3 
fpep^ ^nfwT=i ^ ;, ^i ^ Pro $ *jfe*n^l %f%^ 

4 § ^i*K i ^ l^rafN %^f 5 eftj 

W%s ] iqwtt ^csrt: 

i. <rtf^iW} ^ c^'Q^n ^rtB nrra? ^If^tej *rt 

^£=1 pi f% *Tfi^F 

% <rtfp c‘-stj<! wPcte ^ ^.c<? #■ # ^<u #1 ^<rr w^rif^ 

T?X ? #l #i CTfF 7 ^ Rpt ^T%StJ?T 2\1X$W ^3? 

■o, <#iT^s *vt P #!? ^*fk wrwif^r -5 ^wtfe xtm fi nucM w^'4 ac^ 

*ra? 

SRJ-'SWT^ ^3<J ^U5 fife? WfCT 1*W CT ^ ^\S v»i^ 

WtP RpAI ^ (Principle of Absolute Advantage) ^7R^! 
iC^W S^’^l. ^[p*n^ ^j. (Principle of Comparative 

Advantage) CX^. ! ^ qWU(R<>\*l*l "A low IS ^ 

(Theory of Opportunity Cost) : 

^X pf^Tt ^ 

WT^T f%3| <VcnH, |fi'<5\&T*iX<|i >4l®< : '-i <R< ' f ^%5p5 

<rtP^j'^:3'iCb<i' ttj -Tc ; i n orr^r tC^ 
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i ho 


^pnft \ On * T (%) T[f^ t^fcR ^gRTR 

15^7^ C< f "*1 ^R*R <T^[ %y<T{ ?j'fw {RR7 TRT^'R 

^ 'oj-uc^c*! (^) *tfg c>f? vi'(.<ij<i f%t rtr, feg 3^rr^ ^rt <rf^ 
c^rx-i c^t gnrar^ f^r ^i ^ 7 ^ g 1 ^*^ 

<7*1 ■ <7 a? g<fj ^ C'H u£}^i FRs C^r*F C<f:*i ^TERCTI^T 077R ■i|<Jx 

f^%R*T (specialization) '^7TR *i <3 ggr &WRR R ^73 

^ ^rt g^r ^rrtr rftiTrr crr ^ wf ftt^ ot ,x i rr 

^WW ^ ^57R, €?7R; R3 JR} 5^77? W^ "G 

*Tfw5R^ '^C<3 : R^T^T vg WT7R ^TCR- ggj ‘ X RR gOT*f ^P§H <^C<1 i piJTR? 
Rvs ^ *7<l ■ Hi T WI^W;Rj^ f<C*t?t <R c i '''3 f<M ^ <\ ^v[R ^7^,'Sf £R 

(international specialization and exchange or international 
division of labour) <X|^t> ^ r<31(! WR5 trIr j 

Wt gfwr (sfl% gw 

<ft^7^: 

gf^SrT^ ERJ 8 ^ 

2pT;^ rpn ^ ^ 

i 4RR 2pr fror r^W!tr*J sfS ggj ^ ^ £pft*Hl g<jy i 

> l^rr jf^F ^ttr gfu'Sfi^ ggj -q g<u 1 %rr i 

Rf^STJ R ^TITR ^RTR Rls^TfC'lC*: 1 8:5 ^7^S?M gTRR Rfg 4 ^ 
3v7 0.^5 £R!*R1 ggy wr rrcr gfSwT'o grRR '<i>ob: rr ^ 
^PiR^fi £T7i i Rig o77?r^f|%^ gi^lwt >70^^ V<[ R'v.^TiCg*; 8fj ^it^WT^ 

g^r !g{^ _ c^ ^ ggt ; ws ^ 

gr^K <wr gra sS g^j ; ^ 75 xg, 

Rfwi rrtr, gtR x tt . 

wtrgf^Rp ^ 

oTR'^I '<fi-j 0r*7 iR^ 5RI C7 ^3R^1R v.-TR Cg^fTR 

^[77^T 77<R o:^f^. C^-OT C^'CK-. g'C7) (R rf f 77<R gfg^[T r^TR 

?;Rv : ^R c n^ '2f5%^ f^TTR RR ^TJR . C^%^ ftRTWF RC<7 

^TR^TR ^WTSR ^7R RRT^g, g^srt «fj^ ? ^tTTSrK *$5 ^7R h 

i 

Wtcgf^R gf%R (Stfe 37R SWRR) 

T^TTR^i ^R£ 

g<t 8 b 

g?j ^ 
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”■;!< j ,L ib 


<71 lQ’STR ^'U<TC^ 

%3 C E ^GF P 1 U 5 I &M *pC^I ^7! RWftB aRR 5 ftfOJ ftR 
^TtjWT^ RRI >f£"< I 'R<R? 3^F f&GI ^77s 'iJ^f'l b -g -^r^i £j'<) 

<;<R£ *iRS ; Rj<MC^T£ <RRj ^TTf ^<R^I A < '5.71 ^&. Hp i' t Ti' 

■&}<^ y^r ^f%*ry a 7^ i wm : aT<C^ *pt^1 *< T 

^rCTT^ (RT7T: AW<£ C<f*- R|t%qTWP£ i f?^RR^ ^TTR A? 

.vf^t^-S] ^*ftwi :.fr<^ ^rfjw^ a^J ^rthr 

c’srfj ^nRH <nw ^ ^iRtcstH fror ^ <tp3: 

^ ^R<! psr, RfR*rr A^nfl £jf^f& (Rt*t % x Rit^ c t 

)g S^RRTf 'QW% fw RTTH %^ 1 ^ RRT i 

A^r<n 9 ^?j!lJ ^aR<i ptR 

fTj, ^r<]'SMt (Rpr? kc< ^ sjc^jc^ 1 fpst aR^^<t- r[R *n 

va^pnft, v|?r^ (T^r^! wrrr ^r *ng<r c^wi, 

\3 <xp\b 1i ^ <R3 i£R^ aR^'%^ ^sft (Tf^Wira <7^, a<R, (TTOTTf fe^,RRr7P 

^f?n> rr-s’ ctqrst! ^ ^rrwfR i 

A^RAtTRR f*\G$ 'Arjrj A ftpR S3 ^opjf^R^ WpfR h 3 RjSRtlj CA R C<1 & H 7T !%7i 
WTTCv (Rpf3R=rr aR WI^RTC^ C^T WiR RR< ; WRR 

c^i^tr ^ifW awp ?w;R ^r<r <i^g c^ w I^c^tr:^ 

RRR \A^ti ^< j C^i'5. “TR^H ^(7^ I <]' 5 TT (71, 

^TTRTr^ R%rJ (RfR*^ WR*f%^ R[f<^fR^ T^Mt W! '$JM% [ 

r ^ ^ s|^%«t\o ^tiTR^R rR<]R-; 

l£i^ >fR^r< (A7?7iT"3 ^^#1 W< i CRPi' 

^ij v^sRt^ ^jcf] ?'^' v Rr;A (TT^gtAA ^H'3 ^fOf.A ■pfR^ i (7^1 

'^r ^7; (? 'WR^ff^ ^Sflt ■ C^TC^?^ 

TR 3 ^ <f"SftiR R <^RR ^ rwr*} : 'A7i wf^ . 

Al^f'gr^ RlPfCWR ^ 2i-?R[ ^;>T?.W^RR R7^ <?irw + ^ 

a t i jRRpr<: r <tRr^tt <ngwr ^ A- J 1 - A I A R < 

h f*f%*[ 0pr^;|<J XpgR foTR WR^RT ft3 C^%S 

R<pr^ ^trj 3 ^jR^rr? ^q k*c<'-\ . 

>[{7T'^P#^ P^'S <rpg '.Q^^cf . |j<Tiy \g W^ 'R%r[ 

(RR?^ rs<A <ft ARcRlftft<i ^RtfR^s ATt7R5 c^r-iA.. WRR<a?;'^ RrC^PT r vR'" RR 
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wuft ^rn^nfw ^ ^ r Sr^ ^rf%^ ^Riotri tcRI; ^ 

'Sik^ : ^gf^% (assumptions) ^ ^ Ro ^ 

C^-|>|I<V^J CWT^U^ !>i'^^<^JC^I WCf I 

fif^fPT i%% i ^ {^!<^ 03 Ra£ ^ t%^T RRs^j Tf^sR ^5J?j5ff% 3|tW 

R\<- ^5T^H% <n « ^3^1 fT?^ *nj c^zi'« 

c^n‘ -rr-n cttft tR vis-t <^r 
^TRw/^ ^T\5 <[fcs r^:*t froipt ^’spyR 

"^T^iX^'-Q wfesp® %c$ ^T? t i WR]<T W^\B ^rTiWi^i 

RC'SfOf^ <T*R ^J<-£ iSF=TF <jj<^r 

<^n ct, wrc^rf^ rrwj 

*TT^R RR T "3^R WR^T '^< COft^ cR') ^ ^R]R<t T^joy 

^TCo<] i -s?^rr R i ^rf=tej <rrtti c^tti 

*TE I uf& Sw ^^tPTRl 'TOHJ ^fiT^ Wf^T %RR 

<l1^W'3 WR i%s^ c B C^FCSJ ORTTTI ^fw! Ras ■sfStSs R£3£ 

Zw {RTO ^ ! 

■^ftw: sffSRTR f%!^ c=rci ^0^ 

<f(^i *ret ^jm. . f^ c^c^' c^tift R^<rt 

c^ms c 1 ^ Rwi^ ^t aRteir 5H 

>inr?sR ^kt ^tRtsjk wc<> & otr Rt^ i 


RTTt ^ (theory of opportunity cost) 

W*r « >RjR \©Eg^ ^|(:^ ^wf -r:( h 

^ttR^ji^ <h^ c^h i RTrvf-<[ jtc* ^jR- c^c^i?: 

^ ^ T 1 ^ (labour theory 

of value) '*;/>[< ’^^1^1, 'Rt ^T 

'i]<^.. '^|R5 ^T[ W|< ’<?'R5t t *|^ ^f< RR? 

< ; C< ! RUnT^I fRm ^ |WW ^^P’i W5f '3 >j)"<^t ^ f%^*^i r: ( 

T vs"i<f! %"*R c f ^c<fr^T j ^Rc<r 

■£^\uj\~]] wrrf f T wtm c^i^rH *r?Ft ^iRfw^i vRR%(R<r: c^ 
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Wf TO TT: 

“ fTO TOTO TOR* Trsprif >jft TO I 

- m tos tor ^tor cro ffro toi i 

- >i^^ api ^to>_ vprj 3jf§ to^ ^rr i RR^t rto> l ^jrR 5^1 fft totr f<ifo^ 
aR wfro ^jH to i 

aK>R fro TOafe rttoi tojcr 

srtWh RTOtf^ i to<$ ^®u*nu$ isjgi sum rw f^fe^r 

rsrrrr wy& tot iu5 utocto i ■i'JiT<^-j c&to djRfS Shinto; 

^T7n^#r TO TO l tf/ lU<M3« C^l.sM‘1? ( Gottfried Ha he Her) Oo-TO RR7R 
'■£\% frofro <k<m i 

cron ^rt 5 tor to ^"^ 1 wr tort to 

'S^aiTO WTO Pll<] Cd TO ^TOTO TO TO fa TO fFfTO d^R7 RR I TOR 
TOJ ^TOTOPI ^JOT*R5R TO TOT! TO TOTO %R '<rffa TO 

©TOTO TO! TOR; TOTO TO ^--.TOC V 1 (R TO RR S\W&\ TO 

TO I 

(TORTO CafTO-TC^R, '^i^WlfTO RfatTOR felfa TOW 'IJ? ^TTJt^RTO 

to i ^ to trot ^Rfl TOf to TO*afafR >jtto fa to a toto 

TO3 I wfe .tor RTORsfa to TOft ffa^rfro to rt totoh 

TTOi I TO TO ^TOtTO TO>fa aR TO^ TOTTER a^ 1TOR TOPS fro RfTO. 

fro, TOfS ^toto tottot ^itto w i 

e^^TOR-^Pm TOW (Heckscher-Ohlin model) 

aptfea TO^ifipR Eli Heckscher( 1879-1952) % Benit Ohiin (1S99- 
1979) TO RW? ^to^iiIJ v ft?rfi>f% w& ;£]^ 

TOfa%R TO^I "■"0^ ^Cvb^lUw-1: TO'S TOT^m « RTOTlfTO TOTC^. j ^ 
'SmtfS TOf, fa%f TOTO ■TO^ *TO rTOTO 

f%lTOf '®^TOR TO TO TO<T i ^TFR TOTR ■&$ TORi^ <£$ 
ijr.'fTO^R FTO | af^CTOf 

TOf^ TO^T | TOT TOKTO ^1TO EFrXaE TO ^Ti gf r^ ' 1^4 C#^f 
'TOF R^lfTO Ep^TTi^ ^TOR '6 <TWrfpt i]?. : 3f^rfef TOT 

^feTO TO l CTORT CTOI ^ aRTO fRHFi CTOt ^J'TO ajVRTO 

f K is^ TO I TOH C^TOTf CTOI TO 

^jfeTO TO^fr sjm tRinf^f ^rro >e ^is> 

FTTO f*^ £if : TOfp? {FTvTfTR 'TO^lf^FTOn^i >]1%^TOR TOT f L^iTOfS iF^ # j 

(TOR CTO-IT? TTOTOBia TO7T<1 CTOR ‘'f^iT? <3<p^!fp TOR, TOTR 
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J'HS Rfc? 


R[p? CTRiFJ ^fCR. WlR (7FR RRT wrwrfR RR7R (7I^'C^T!?f 
^rtrr ^rtriirr Rffr% i 

r^R^rfl-'SR^TR RUEtR CW e^jfR% (R^TRT RR: 

X RCttCR R’fij C^P^f, R’ff? t$RR>RR .<g pjrfg Rc|j f<r'_<;tj^1 RRT RR I 

R, ^ CRC*ft £PJ% wfe*[ i 

«■ ^ ^RfRTS%[ ®fcfll*ra W (conslant returns to scale) 

l 

8. s ef& RRj *|R'iV'SR vR{jt? ^rsrpofl i 

G. ^5 --I^tB RRj [RRCRT |R # R RCRIRtR fROTRIRiRcf ^r#I I 

li R<R ^ f^RfRR §RR5RR <nwra fafe RfeRITR^i iRRTRiR ; 

h. Sr^t cprto rcri ^twri r^r w$ w 

rer m i 

b\ R? (RC rf i^ ?Rfc R RCR'S RRRiR | ■ 

<*- R*£RCR? RTT%?T IRRTWRPT, 'apSfa ^ R] 

W'JRi%e | 

io p RfRRRR RTR ^ Rt^CR '^Rj J 

Wt'«'£Tlf^ ^tRRtRT (international equilibrium) 

'5]f^.'67iri<i ^IRRlRj RRT^ (£1 RRR RlRfijfe (RfRTfR RRR Rjfcf^gjj 

^RR^RRRlft CRtRR RC*R WIRRlfr d]R^ olRRTRTlR^I Rft 

^RR?. I R^l'p-, eTRRIRT Rft RR RRR RTpj^J ^jW*! 

■^^5 W^T?I f^R CRt^ Ri te RTTREEn RRRRT Rfl RR t£| RRR R5RR TRT*f7T 
^TceRR? ^R^.. >r<^ riwtcr crmir RenR rrr fOffi eetrfe 

STfRRi'S vjjTR ■ JjR RRRtCRJ R^lWCR £R|R>:i' RTR RRr RT3RR R^sRR RT1RR RR[ 
Rt<] CRR W^pR rRR[ RfRRf© RTRRfa RR[ RtR | 

C^fT (offer curves) 

^r^wffe^ riTrtstt rrrirj >jrri Vo ^cr trrr^i ^srt rfir^r^ rprr 
■■^? ,;> fW^R “SR<R I r -R T R [<lt| Wft Cr*\ RfR Rpfg?J Rtrtj 

T<]R-^ R^RR'STRl CW'^tlR I ^RRI R^f : ' ^TRIR ^i]<J^ R7R RR.j 

RT^; eRTI: ?TWif^, erfRRrR RlfcfWI i (RR R^r 

t'ffwf f<JR f Rf CRt^TR C^Rf RR ■^j'Sl ^"CRf^ ! ■R^r'^RIR (b’dc T ewonh')-R"^ Re 

er^RiRi , rrrB w<fi<i c^^ri Rrtj 4r15 crtrr S^rrr r^irr? #r[ctr 
( production-piissihilities frontier) ^RoR R^Ri RBJ i ^RR:r WiRRf rrr 
W fRRtfR R1 RR e iT'IR RRT RRIR ’iRR RlRRfRRe ^lCR R'-ou' o;p. !L i fp R[ ^R^TfjR 
^C^Ti ^f RR, Reijl RWfl- RRCvE RfRC^ fR^Rf R^rRf of j"i r i^ t(r 
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^ <^n fra 



^..-1 1 

wrwi ^ ^ (WL *\-4 <nf%rT ^BPTW ^Vf *fr% | 

Tfef io.i: ^^ntcpf « ^ 

c bT^ ^rrw "3 <fi^'T^;^ f|%g ~<'ft'\w\ *yv C3?r; (TOT) 

'*fc^ ^Br^ri]]' ?■■$% ^05 P--- 4 . ^\<i 

C^R [ Q Yy-Cc | ^\<\T*\ WI? CWB ^T^TT WTsrtf;^; '3 

'^t%: 7 3T^'C^ ■ OC tp tth?f t c^iT^ 

w ^j^v oj Bl?n^t ^ijwbs ^btre ^ 

^T%rJ W^TlTf E* C%>X 3 : 

<3 C^WT 4^*5 *'reR ^OT*R#T ^ ?BTC^ C^nw! -^1 c^ 5^-j 
%?i re ;g^j Sw^t w vn^ wr? c^ wms$ ■ 
cw 7 r f ?- , "3^R- tcw ^^5 r^*j (jj{ ^ r/^r^'5; f^irrrR ?*<re ig^ 

C^ ^ BBT? <M^+i <T j 3 (A re -f< S^rPT^F stljtf (Tfvrw ^T£Ej 

fTT '^K *i*fj WTSFfTfH- \><l< {Tf© 7 ^t<f ttfSfk- r dHC?. : 

<!':%^ ^ 

^THj 'S'<^^r ■ ^ re*tt ^-w^r. ire^s're ^iWf *ps .£pf*;^ ^;r<[ 
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Introduction to Macroeconomics 

W<f*fir3 f®j[ '<(%« is ninfNi TO TOTO TOTO-ll ‘TOTO 

I TOlf&W w<TOTO W^fiTO nT^Sf^TOTO 'SpfT mnf^ 

fnesn^'R r<r«j) 55t^s. wi^toi sprite m, toi ^TtPi^ji^r, {.to^-hto-s' to5. 
^TOn^ nr^tn m<i c tro'3 wrsn wt?\ to &ek^ i nil fm w?f*M s-itoto to 

^"fl^rR n^rtrnTn i to gsjtfsRsj^T nstfosr? to* 

■3.vfSt%? fne^fTOR f^H®r iW'S -A<l5j<i W]R>GTO ! TOlfTO « 

nj1tn> W5f“TO ■o*-i:ij c 1< 1 ^M'b-i; wsfal^?; i5*f!TO? 

fro wtto TO w=ron TOf%<$ froroi nroi i TO to* roro TO^tn win ■« 
wm 9 i^ i i; e f ®jqi!\b fnen wiw.tro 'S nr?3i w (,*tn nro^n wm ffej t 

nTOtn wrn toTto toto cros^ cn TOTO nTOr^ cn wtotTO's ^TOn 
toto i 

w^Mm tot? 

TOtn w<*rns ctor ^^nwrotft TOtoh, *rc e ijn 

Ktcnn ^nsftnt, ^erosTO ^rot ^sitf* toTO ’ito? weipfTO 

%n wrortTO nro, iroro nTOtn* w?hM nTOro w*#f% frotTO wen 
«ro 1 wTroror «V<>^<: TOsnn TOtotto nTOTO wtom^ niwro 
«t wnriro nrofn . Ir^rc*!? ^w toto to iTOronw w<#f%fnroRT 
TOffro ?TOtto nrow toto tofw TOtto -toto witero cnfS'S 

^sniTO TOT 'TO i 

to ^nfroroi w^toto tow nrTO m StoTOi sTOTOto %snTO 
'STOj^cf 4^° -sre® <ratn TO toto nt? ; TO tor cnro enrol 
w^tf^fron tos, wr€in wsfnTO to ctoc^tt Tw^n TOTO tTO : n7f%w 
TO^TO. w^nTOn TOgin %in tos. TOTO w<fntfro arnTO %ro, wro* 
n s f?m ■2sTm ?T sfn “TOim, nTO^n w^fni cn enm emm n'Ti< ; 

Ttfm cn#n toe %ro en^R ctor wto?^ TOto 

Si^'3 nn ■Q<f='^^ t f njww* *n=m <■-;.<■ c? tn!j 5TyH, wtoI Ss ro neB- 
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mi 

55 ! y m ' few «iwtt®t fTO) 

TOtfro to? s'to? TO<TO '6 to ^s ^tk w 

^ to to? TOr? ^7 TO TOTO w^ 

' 3 55 <b l " 5 ^- 1 ^ ^ w, ^ TO 4 TO TOTO 

V* : ^ «, ?! TOK TO^ffe C^rt 

IS’ 4 toSZ?^ 1 ^ ^ ^ ^ w -<^ ? toto 

'Of^TT^ ttq nf$ j 

iTO 4TOTO -> V.,-. «<F *CS i!wo ^ TO d^TO'S ^fSj 

!J 5 - W TOTO « W% v&5 w*T CF 7 I 

"P °7^ " ' ^■\i" v1, (E re at depression) 'SlTTfit di? ipKims ttv 

^ * 52 k 2 ? ^ ^ *> ?ro to ^ 

!2 5 s * i *f ^ ™ ** w ^ ^ 

: <mr ?^>TOW fw! TOV TO)? ^ 

* 7;<y 

w ™ ^ ^ WfR* W djt> <<:* 

^ c 55 TO TO 

A d^ ip ?rf 8 ^ £jwTO ; 

* 5 T 3 ^ ^sf^fTO tiTO ^ e.m.s to 77 } 

55 ^®TO 'sr^tfw nTOffe ?TO nfeR 

,| 'j to£’T*k ist^U ^^vs^-cf - 

^ 4* TO%o* ?TO to%, cto* ? to * a* 

55 55 ^° 3n ^ «™*f ■' 

55 ^ 5 ^ ! 2 ^ ^ ^ ^ m to 

TO ■ to ^ ^ 5 " .v 

!5 ^ L ^ c^i *T5 TO5 ^ ^55P 

^-- 1 . ihovs to toTO?-^ TOtfTO e?TO %,? fR . 1(rnBr P .-..., 

s L ^fir ^PntfsTrrr^ -r - >Vv ^ " (Kjgnji rnsch) 

, - f 5: ' C ' ^ '“< TOTO W=7J -micro 

dynamics « “macro-dynamics" TO ^ oc^l 1 ^ 

microecoiiomics" <T ^ ^ 

TO TO mauoeconomics <1 


’Sf^ftrad ^f*fg] 'a T^ fe^TiPtH 

tototoTO^ w ^ ^ «^rpf fro ctf* 

itm, S T ' ™' ’»«*• w9 *« «». 
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ftXX ^ ^ T>i I^/t: '■S ^f^T <" J C£ ^*T\ 

c^'tst^H fe=T ^ft ■#! ^ j? -w>r^* fc^X c T ^ c- D ^>3 trot? 

^\m i 


w^faTC^f CWTX *£\^ (<xfe ^ £j 1 %&H) 51 ^, OT^'H 

^ SFI*fWJ TC^, CWW 

tt^Tv W^PuPJ ®^'<s CW! ^ *f\£ ''S ^frs^s^ (7T^T lV X WW - 

^slffte S*if : ^.^ 5 ! %?Jt c 1 tnfeB ^tX c f§; 
c^'ir Xt CT 

>tt[^ .®^, wt;# csr >i« <!>!(.« ^fw tw§ 

^fjT: i *G ^%f K V'L$< i 


^ ^rfl^ 'Q r ^<f*rn^ *rt*w 


■s\^. <j% Tf 5 tj|&fl '&$$&% 

<Ti% <! # 5 ^TC^ 

Xlfe f : 

..iji^: ^{; o rj? -6 ^K <, -ii ^ 

u 3 : ^r? <fSiF 3 c^itf 

<-):'■& <! efaktsvt fcfes r *1 

3 J? ''^<^: i >5 


>xx^ yifefi -3 c*rf 5 tFi 

WM ^rn: <; v Wit 

Tf 5 ^ < 5 i^fi< vflt^l 
>*X5; 05|^f 

Tf^rrtM: sgfsi ^1 ^ S'F^a^i 
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wf'RSR WM «Wf3f: ^T! Wffhf WtS ^ WR<J! 
5f^ STi wyf 3?-^ *T?T PRTK TOr ^ %^c ( 

R Rr R^TRS ^? e iT *ff^! ; 

RT<R?7RR 

^ 3R-RR Rt®fs?^ W<f^i%c« TWm 5RRV 

rtrc^^ ■« w s rr*Rw[r ■g^ 'stim*; ^ ^x?r;^ ; %g i^ 0 ^ 

R^W RfR^R %¥T WT? £fnr^f R£ ^ 

^ ^ i wr%f wt?r, 

^ J K‘\ i T"?! R®R *>!% ^s]tfw 'SreNrt^ t^RTR | 
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i£,^f& -< : ($ NlNfeNt c^rt^ isri ^r^risp? « wrtRPS 

ct«n? cstr ppp w i wrftn wm ^gpr ^?mi? wefcra 

575 5w(.^ i t5*T#?; ^TT '■'fe'-TCN?; <sf«fj WK5 : . WP§fa : 5ii^ftN> 

Cff^'S ^75 NP <5 ! 

WFsiil WT5I WK^Tt^TRJ CT 'S?F^ , ff CTSC^ ^E®T: GIT? WTSJ^N 

(Gross Domestic Product, GDP), OTt? wife (Gross 

National Product, GNP), fe? WT^fe we.'TT'W (Net national product, NNP) . 

an? Ai«jsill=f (*n »■*•:< firfefe few 55) 

ut^fe enra art? ferngp « w$t t^PsH wo oototTes gyiNwsTg 
itigrfj J dfe'% ! <PTCS fenf? ^sfefeSGs feptlT NN'.tl ■*’.<?*! Jpd '3 

ctot-t aferspo gow , ^f? wj feof? nfe% was-, 

5fefe, ^T? ^“GITSH 5fe% W° 5 r BT ‘pfe% 1 

fe? i 5r'«i'®'Pt c l (Net domestic product): fe? Wpsp^fW ^^rPTP 

^fdNlC^ wObt «fRf 5755 ferfefe (?iU$ r^g rg^r ; 

Wfefes ^WT oj^'c'fj' «ttw 4‘<?f5 fefe§ NNIP Ujfe? Gt'CN ^Tlfes 
gfetj gpr af®-^\S> SpTipi fe? ffefepTP ^Nfe 'iS<i>ti <5T f T fe (.il GP? fefeWM i 
GO? tsffeife ^WOTO <fl GNP <'-- : Ce «^T5J td^fe GTW5 Tpfewr? 
^pftfe® gp] ■« an? cpkpp ! afe %?nr« tiwrsfo’-C'o gnt/t- 
'*?*• o5Jt irr %g GT OT?*^ -' vr r*T«<r %ff*‘ c*te^ 

Cfeffes 'SHU <ic' - 5 $ | cgCNP wefefferg gfe gf^'S CPTPtH WO 

ipfeTS %wfe grfefeo gfe% ^T'S 

^T [<3 ! 

Strife ^mr gt 5fe% 

wife WO 5 ft spsTT's ip; : ^IPdj z r <T 5 fe^TP 

(Flo w-of- -product of Final goods approach). ^c°ll ’^1 <T' 

■2i<f!'^ (Earnings or cost approach) ^ ^v-^I 

■^Qf r 7 ^ ^rf < J <^ ^ . 
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ib-b 

^ (^w-of-product or Final good approach 

fl W .w (goods) ^ (service! 

C^K 161 % C^ f^T, **"» -Rnrf **£ ^ . 

v™™ CT ’ ^ ^ wra 5 Tf ^ ^ ,<;L 

f * ,cw m (*fi&, (pri, o( r %),^ % tr<n ^ 

(iw, ®w, ^ ^ 15 %) 4 Sr< ^ 

*' ^ ifl ^ (service) CW*TT f^% WTOR ®RCTT§> C®pf Trv] 

^ J y’ C'tWR, 5 r(fa>R ^?RS f %5 vSftm : PT <T 

Sr^Sl ^ W ^ W* a^rem W Wi ^ : OT 

^ ^ ^ ^ TOT* ^ «f ^ %TK ^ ™ ■ 

Y = C + I + G + fX-M) 

^ Y— feffefr, c= pfi e®pi, 1= oris fct, G = ^ 

« PRtW, (X-M) - m RW[ft i 

^ ^ ^ 2f<T» %]R (Earnings or cost approach) 

^ ^ TO ^mr e rptw ^ra %f%fSr m® «, , 

«" »*r **■« ^ *i«* m Wr 

^jrft ^ (r)j ^ (w) 

f ^K Y=£r+ 2 w - Z i + 2 TI W % 

%cs ^ ^1^R5 ffef %^5 ^ ^ : 


^ i: 

J^T KftK *i^% 


'pR) 

^TRt Rt *f^j% 

WRT -<f <fJGT? c^u 


. 5 ?J '6 £ 5 ?^ rp.\ -r--, 

. _> ' „ c ' „ ....... « ^rra a:^ 

$ <?i | \ v5j ; , i)J'g4< J 'ff r ; r ,- / jft^ f T-, , -jf- M 

■ 5 ^^ ,,.... r^r. ' ' ■ ■ (I) T ^ 5 P»| 1 % V.-r 

, ,^ . ■ lU) + ^ <3 W^ISTF + T^TTpr 

+ KIT t'X 'i ^vi= a . 

— r ^''^ °r!'t].['^fi c l 

^T *fBf% (value added appoach) 

s OT,ra * « w <.«%* «< «h ^55 
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<fnr (government expenditure) 

^ <$<& '©^^4 S*rwR . 44iw -'< :< '- v w; 

^<^4 ^ <-.<: ^ -*^?- t; 3W^= Tre’ 

(Transfer payment) 45 TTTi W-^F 4TT W ^ V 

WTT ff^Tg <J? ?JFS^4 w Sf^M g! *-r7^,^ ■■spry <^K 4!W C^TWf 

^ <?RK fg^OI TO, ^ *lfta ^ ! ^ ^ 

WTS: tTOTO «!WT v3T®1, ^ ■ 


gtf=Tw?? t ra '®rp$tTr ^rra 

^ *tfs b%3 ^ 

^(pnOTCTO W^Pra i:-^) fM' ffNT TOTS B <*& ^TO* 
£f[^c(Ti?'6 f&f^s I 


^ i: -ptf® rftw tFfWtffl OTT& ®rt#9 '<1 Wfii (Pftf& Sl^Si!) 


*|Es 

IW-to 

% ’ 

IbHb-Vo 

l^o-^l 

l^-^b 


% 

(5it5 

8 Sub* 4 

loo 

IbboC 

b^58^ 

lOo lib 

y^Holb 

(loo) 

i. fft 

W1 

8M8 

brobr* 

^00<?fi) 




*pij 

1 n>8 fS 

Ob. ob 

boitf 




18.01 


118 

*,*b 

88b 

^trb8 

8bob 


o.ie 

p[5 3p*ff? 

IbO 


<Ub 

^bCb 

8bbb 

b^bl 

^>b 

Wf] ^f 

■18 tf 

8 L bl 

<th a . 


■b^So 



I; ^ 

i 

- 

11 

V'U 

bl 


O.oO 

-s. 

■Sis 8 


*.*ol 

fi^Vo 

1^8^ 

ICbSo 

V ,b8 

^l$l®-*t' 

1*0 

*.Ho 

118b 

8Hb 

Vlb8 

10^18 

tf >nJ 


*^8 

Mo 

lol^ 

^o(>8 

SCt.b'b' 


■^ l o8 

8. f^! 5 ! 

2>1& 

S;Ob 

bol 

8 *Ab 


loSVo 


C.%^, «!?*>, ^ 

lb 

o,*b 

bl 

IHg 

S$bb 

S&8 ^8 

1^ 

3 C^lfi^lS CW 3 ^; 








b. ■#^ c !, ^ ''3 


lo.ftO 

**Wt 

ima 

18 boo 

Ib'tflb 

1 o.Gb 

OT^trCT^t 










b>b 

Iblb 

bb'bb 

llbrso 

l(?bl^ 


b- L 

8bk 

^81 

Q .$v 

Q p;b ^ 

l^bo) 

1M1V 

tE.88 

fr, C^TR 3 

110 


G<?P 

■OVl^ 

81'0'v 

>0^10 

c? .brfp 

$3 Sn^?: 








>0.^1^ "3 f^T 

£8 

l J Ob' 

■^lo 

bb'Oo 

1.8 b(> 

'54 i V^ 

1>8 

11. t*i*tm '3 

'$'£0 

b.bl. 

iChDff 

lo'ro^ 

1^188 


lb.ff> 
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hb-3 


%>tc< f^Rrc^t ^ a '! 7 ]' 1 ^ 

bC a ^ ■ ^p] WaT WTT, ftw;, t§f^?p 

C^K^T.“C^SSm ; %b< ^ Ol<:sC ^TPSIlt^ <oob- 

^ *fw ~$\ ^ ^r<f v*]^fi> tw c^'6^r: ^.c*r: ■ 

btfccfcfr ^oobr 


T ^ 3= ffej 

?®j1% fefef": 

^sra ^ RR«im (fef^Pra “rswi a-t) 

STS Aft c f 

c^nS 

■^gra 

^nf%^ 'SAerra -res TjA^s f^rferj ^T3 

AAt «t® 




*,8b,Vl8 

e h 8b 7 bb^ c<Mf? 

e T 'i) 

^b 

b^b- 

bp.b 

^A.'bo 

'R n> , r 

bl.P 


a^><M cAS 

^8b r°bo C3^J 

tr% 

b b% 

8b\tf 



W.b Trb,^j 

RRl^PT %ooo <5 ^Oo b- 


w^ ww Ag sAA sjsfAf^ts c^tra ^ stAA 

<3 WTSR3 !T«'< C5$! W' i>?: ; WT#?T JRT A:~C v -'< -?A% 

STA 1 ^n^cfs? w 3 ®tr#h; ^■pjTcfsr Tjrg : ^-Aff g-^j -zr<v\ 

f^?TR '5Rtf5 srra <F ^rasRA ; 
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y-r# 


WTTt (problem of ‘double counting’) 

5^1 w#*. CT’QW! cipsr drpR 

<^T t'5 l RTSRTt? ''V'i'4'S’ eR 5P i « OT^f! O'! If ® r? Pv^. RPR. 

tftfR'ot JpiT (intermediate goods) 3^1 T^tR 'w4' ep ^ ^ 

<n ^®i rprt rtri wa s^y, rpr? rrt Rra 

f^RiR (%T<S® P.® <*ttR : PT WSj] 4RTO3 ^ ‘ m ^ s ‘ 

5^1?, w<fK -p 'm, Wi5t <\ <pfj eR?, ^T ^5, mm? ‘SR ?R 1 

^ w mu eRTRIf ^miRS cw^ £ ?WR Wilt %® ntR i CW 
^fg 2ft%&TRU mm® f¥l3R WTH %TR m<fT ^ ! fes mm/SIf 31OTs! XRJ 
T[®R Tipt W^£ mWR(3 W] C«tR5 WR^ RUt W' s °rtR i RiRTO? 

^O Wilt RR I tfl? WlTt C*tR ^ mmtR flHJt RP^R 

^ Wpij TfsPfTSR *raf®’ (value added appoach) j 

£t^® '« ipIRH fstfwR (Real & Nominal GDP) 

gpT^I f^fSj -pff^sfi^ mTWS WR5R mf%, tm^ RPR! 

<T % ^Tt«|K mu : mWR w-R^mR 

ofiRtwa 5R 'HR i tTPf®^ ^®'R ^-Rs® ^RT fst^R WU 

tw, '<<:« : -ilWS ®RT %%fR ^Ti » ^ : ^ ^ 
gf^vs [srRif^iRt gi^rF^T® WR *(T i Pi muR tRRR R tr^c^TR RtR 5 

R>:: ® ■.« wm? l 

£R^s WPP WRif^m mR! : WT£<WR ^ R 

^xjjsrR [etfSjPt R'srtR pr*RS? %Rf? mm*} m?a IR, P^fTR 

; a.-. a %f^-^; sp^t*: <‘.e' ^ < ,R; Willi ■^MRR'fRR 

RWR % dK r 'S%R- WWtr Wfl ^*1 ^ Rd ■ 

£,'C5 WR ^sj] W!H ^ R'-SIt* P ■■ 

g;R® WtE rrt R-ri <f?R ; SRI R <!T'R<ri®R ^TRRR WW 'tR 

<pf %R^? (GDP dell ar or) 'fW ^-i-^R 1 " £T^® 

^R RC'XR ’ft'am : ^ ,yic<J T'J^ 

%f^R %%^i m 0 * %5 IR nr? vie ® r ^ 5 f^; : %^i 
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^rprH PQ 


2 j“^ TO 5 p 1 = ^ ^ _ 0 _w. 

^ fefePf P 

^*xm st«r c^ ^iKi "t< ws ^ 

^■ffjj&gj c<r^r h ^ 1 

y^T^r .j^L^i'fi ST^ 




v 

Csl^t vrsjX 

A 

I 1 




■> K^tf SXT UPEi 


arffcfclfl 

A 


-> £» {^t, m) 


XBjft «, V^ r 


! 




tMsf'i fXrH fwiif^ 

.a: ^ ^ c«rw x^f^s-< w c*i. 

%*>X ^ r ®r^l _ -5;sf%% Xt s^fe? ©^E^t wefo^ 

Wri®^ t^nc^i ?*ra *n i at-w *m ^ crorm 

|^%f5t j^vx^ tim %<rwi *«■:• Ax < : ' CT^R a€x^ .'A-'Ye; ws!®%ps 

Rf%x>;, W ax? t%s 

> T <^ T ^m&& ax 7T! wxs ^sr*!wt*fT a® yf^‘ 
<7=1 *e*3tfs c?tt^, oj^sf^s c<^i^ ^sf^tf® Wlf^TW J' ; XT? 

^P?ft xrixW 1 '; srx oo «!t*f 5 cxf‘; a a 

*nn *xs ! ?Xx?, J®* ^ 

^oTT^ xx WC*0 Xt5 ifeb-tf ’Y1S %5^'^p! «^r 

^KSfK £TO A? %fxJ *i®^f! i8.4 ^n : Wt® ^ 

f^T^ ^!cs{t ^<#f® •«• A ?:-.•« f%^S 1 1 ^T oo *W . ^ 
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irgr : s?f#?i wr *i%^ rrr ibr 

«t?‘ OV?] Wt ^ <* w H ;** 

^TT>17^ ^p^rcf ^ <p ^ ^ £jf<f! 

'o,'^'o : '.^ ch_: ^f%%<f ^fj ^ T\r?r\ ^vt 

<rn jraft Rft sr t%Rt r7r*j, r4-r 

<i7f® Jfsf %*RR ®G^TtiT1I I 

^WST^K ^TNT foRs-^ BrBPr (purchasing power parity, PPP, based 
GDP) 

(M?H %%Pt cr otws *<fr % ^ ^i% w^s?. 

^^itti f$?TR RTR+ ^g ■ rt-rcr %%%R gf^r® St%gf^% CRjRiR 5R] %%T« 
7p J5 ’^ 3c?; i >£;<sf5 '■■f 5t3 <f §[.<!< R'^KSRR' ;7? ifR RR T3 ntC JO Tf; i Sf 5 

■77| <i^T^ %1%7 fTtH ipl ■ %g rRr BfOTT fdfsji (RPR %%G?:R 

W -'<! 4 R 5 ^r^Ri 5 R^ ^fo^RT) <RM ’/?. RrRg ^ 

^ C^R, i£\ (.<?■? f 5 CW 3 i 3 t< 3 <? ^Ep <fjR 5 tR ■i]'-R ORR frnj^R 
7 %rj ?rr wr wi T r ->; f^yrnjtR yy? ^prrsfs}) ■'rjhgs CT 
gf^retR RTc^rwt*! «r w^gs ^v vrir %r ^ c^r 

J1 « < - 1 ^ ^'-t^T.'t, ftR* CWGR Sf^O ^RtR%R oR^R <5R7f <RRR 

fiiRT RcVR ^p^ipoR Rffl (purchasing power parity, PPP) sR^t 1 rjr;r 
^ HR 'R? WR %C3R> fefsf-RS (RRlTR) 3R I 4J&- 7%J^ (RGR RR '3 
CRPT^i opTR Irw Irw <nWR Ww 3)R-iR RJtJJ ST) (R'C^ 

cr^rtw 7^3 %ra? wt's«nt wrd 1 ^?f i <3^ a- rr ^ rt^r rw« 

^'W f 'e ^'CrRS o:r 73%^ 'S^^RST -STIRR RTC5, ca >TR <T^*|R Tgr^r 

RRRSR fTr - ^ ^Pi i ' ? ’;'%RrrR 'isRRRt ^RT: §)rr ; ftc^R 

2T5^TS %iPTW W ! '*1 i; i 5 r R (RRGf[ ■i]f> RjfT RRRcSps PpJTij R ^s^jpc CW*i i 
%Si W fteR W®7; f$RR d3RR; tbR) RR Y^i 

-^JT^ ^ C^T C^t^T %f^J : : ^W! 1 %^ ^fSj% 

vfi^r ^ %^F 3 1 %sj? fer l£]<^ 

'S 'or^Wr!%^ oTEj ’Pif^XT^i' 


x q . r Philip Hardwick, Bahadur Khan and John Loiih Mead; Ah 
introduction U? modem Econo/ttlc:^ ELBS, LOndon. 1994 
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■c**^ « zwz r ST #f5i ^ ^ : ^^5 WTim ^Wd 'SCT* ^ ^ S^t 
4 oft ^st^n ^aRli^oo ®5^K 

^frr<n or*** ^K ; r <^ CWI? S^ 5 ' 5 '^^ 5 

^O^ssma '^FR^ot? ’Tra’ <T3 t T <■•< i'< : ^ ^F5 f^5%C-s 

f®rf%%|} (^f^TfW! i:U ; 


www.iscalibrary.com 





% % *mn 

Major Strands and Debates in Macroeconomics 

^ to ^ W<T ^ 

fp5 ^ ^ ; ^ '*&$, ?mu&i ^tc? ; fife *fprRr 

PJ tore*!* ^ ^ ^wr toi - 3snPi^r 

I *»n tto ^ «%% ^ 

P P 1 ^ ^2. 1 :W m ^ 1 wto cm 
m rcg^ ratw to? ^ ?to ^ ^vrw i to ^ ^ 

^Lg ^f * C< ^^ ^ ^ ^ ^ Jf} ^ 

PfJ w £3 J-- ^ m ^ ^ to xto 

« f^5?i i%5 ^%<3 %*Rcf ^Kff| | 




sPTff^TM 'Q C^f^g 


2? a *V , * s '* "'*»* '**' *** S®®«5 CTK5W®, « 
!PP RpT ^ ^ ^ ^ T ^ to W ^ ^ Si- 

TOf ^ ^ „ 
*™ to oR ! to TO ^ « to V 

™ ' ^ ^ fa* ^ ?*R to"? ^ ^toro 

c^a,%to SV ^rrf t, (torf ^ 

^5 W ^ ^ ^ tm°r t tof to^? 

4TO TO -<i to'C? to ftsr . ^ tof^ <&$.&-* 

PP * f* ^ ^ ef ^ to I ^T: ‘ctot to? ^ 5T%r 

f ,5 ^ ^ ' Vv; ^ T *^1 ^TM TO, TTO torTO '[to- 

c®va toto f® 4 ? zr M 

^ ^ ^ CT, ^!to Oo-^? *f"fw WK 

-trf^ to 

-i..- "vs ( A.C.Pigou) -^TC^f, <rm?r 
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y v ^ 


**tiW ! . 'Q '^TTW? ^IvfSRf >^J 
*%T C^jwt. TOt C*?^ r %s *TE<r i” 

*^°r o^pnlt, 

Ef! ^C<<j S*v3 (7i *j"C\5, VS; >1':>T%^ i '"3 %^TTT.-i < 5*f^ 

wt^ £^afF[ £fot^ {% i t^t 'S c*j vr^wr wx& ^ c f 

^ r (tt '*&: ^© ^^tft ^f^rr 

S't% %tt ^rnzitc<^ ^wrfw ^ t^<j ^ ^tcbt 

cn^i c^w! c*t, 4? ^T'^tSt^ c^n^fR r.^-r; *ir^ "< t 
^jljfar . sfsh %h w ^1%! c<:^ -^vm 

wit <rr ^ ^ **< #^i 

<3 ^A <1 j <i fc;y r v$ WjUs ' p fT"^ 'sT. ^Ixjf^lffr 

r<:jA? r ipvT ^ ai^w^; c*rt . %% wte>?j <n 

%ra ^<j ^ ^ ijfiteft 

H^ + <W(M . ; 'SC<I ^%TC*S ^fj £R^C<? 

%T!UT< ^ %5^T ; 



C^T%J 

Oo ^T*it<-^ i^rspvH ^fPT vs;%<^ : ^%TC3? 

^r j Jf/sT R^4 <: <r;? %T 1 ^!^ h '%< <1^^ vaj^-t- <3 % (7s s<f*i 

C^C"<T^, t£Tj^ n7?^_ W'Ts i£|t W^^hsI ^BT 

^rcs c^ ^r<] 'ij? w^%'^ <m^m ^ 's%o 9'%'^ 

%¥j ^ih^? %sf ^;<r^ ■ ^rc^i ^^ r %, 

<; r < r-j r-i ^\<ii (M.^ cA$s^J . (,<A<^-^ %"5j] <^ ! lR; c f >1< ^^C' : i 

sfwt^n# ^ ''G'd ■ % %% ^jir^r^T "y ^ ^ 

{^rQi<ji ^r H ^jr-l^ ^5pf7^s- w r%r*f^tw| ~r^ : ; -i< fifvS^ C^ ^J CXJ 

^VR^< %T^ vsT^ l C^%% "%<’ (The 
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Keynesian Revolution) '<C^f Wi^Ttf^s | 

l£: ? ^]ferr<r «r<pr i yrf ^yn f%ft 

<jl^|j| ^RRjV: ■ ,ij<5 f^t?TsE v^Ttf CRTI^TI^ 

-5 nW ■« ^ CT^R R^T fes?^ i 





iR.R: C<KR^<; ^^trT 


™ w «w c=f^ ^ ,77, 

-i '-J<v ^£< 3 ';C^ ^T^<P! £FTi!^R5Jl*f '6 c<i^4tRT Trr<i'f 

*5^44 ! c^ 5 h^r ^'in'cTro ^rf ^o?: 

2]XT75: '^T^ |4 R^n^RTT< p>^ ^Fft^ <Tf4? 

' A'4'^ a4Ri%R ^RiRsi A<:J<-^:^ vgrj^- ^ ^ ^r^7'(7T"n ^rnxJtTT 

^ ^ 4 f.o °fr^ i£]^« ^eT^Tr^j ^ 

c<i c^- g ^rsjS a^v 4U7 ^'<:^ ^<r<^i c^ftf t^JsSrt £4§R n 

TFs 17 K^ ?n >u^T ^ 7 f -.. s ^f ^ 

<T^R: ^.^fTTc^A ^<1 ®T ! G^-li, ^1 i£Ji^ ^fb'?, 'SR^riTj' 

^W'^Cv? *!#«[ ^C< ^iSr Rh<- Wftvs i (T^R TT^fJ 

g 44 , -:<oT?r?' fife: *r ^n: <£% ^ 

'' 7 ? G R"Ri" r (] ^ ■ 


WW 1 


_ -r- r ■ ■ -r^ 

£T| ^<1^ v^; ■ , .*jl<]^f F rf^ 

2f^H ?fCf s vs; -*R5 >r 



T£R '[ 7 : f'^'T (,*■■[ %'Vy? t {<] 

^ G <'Q<< C< '^Xb 


^-.':ap.‘- ; *ps^ra ^ni *rr« . ^ ?rsw w^)%® 

.;;; : ■jrpg^ wpST « vi ; : - ^%^-j ^ 


? %W r IKT ? tT, ■a’^RTT-? ^i^V(T?t fTT^ ^"^=1 0 ;^% ■2i i I5sr^ 

si^ffwr rar® ^iks R; ! 
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'S 'WJjTa' ' y ift s ft c i^! 

q ^ i p^ fe wfiMSf*; ^ 35*^ ^TOW X 1 ^ 1 t^f 5 ! ^ nl<(.»lill(.W 

^‘4*^%?! &m ^51 Gl'-WsK sm^ <*nw : <T^7^'S Tt 

gpaj^ ^ ?'! ; WT<; C^^'i'5^ f WTCT ^1-%S C’TS, 

pi^'TW ^'Rwl ^TTsljH ^5^! CTt^TH^ H<I ^ ^ ^ . >£? 

S%C5 cm *tfec«W (The Veincily of Money) « ^5^ <lQ>tW'o''§'S 
(The Quantity theory of Money) v t« < Pl« I 

* 15 ^ ^if^WT <3^ fra %%f<H 'S ^5H (^‘TftTRT . 

CnTT'T ots -sTfH H!« ^ l 

^XfXT ^j: 


_ GDP FiQ = F QiH- ■■ _ PQ 
M M M 

4.^ p ?tv? ^W?., Q XC^> SFf© GDP ^T? V ^(TST! 5 * 

%%fX $ ^gi gpn^ * 

%^x?^ xfrwi cwoX rtw *r^ 

XE^Tf t^JJ^V*!: 


P z, M — * ( ) M“kM 

Q Q 


■aj'^-^rpT ■ 


t^^x-T k= V /n 


^ 1 R^<I (Monetarist Approach) 


<5*: *r r 


<%■< r ^€hi ?¥$ 


x 


c*r®c^ ■ s'\\' r *i£ = f. r <i ^.X 

XC^i (X, W<Xi%£ : 'Sf^ ^'At%X. 

:pr ^ TjyTX [X<^ ^> !< £ 

wwx xx^ r < *jzf ^ _ <<^ s$©^ ^r ^X 
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'3 ^5 >f<f^'[7<T<y tft^efr^ 7fC5f i 

tots 'vr^-j ^-®*r*ira ^nr^ s 4 ^-twj ot<> wj%g 
gi t$%^ '<i'<r tit Ittotr 

y. £p% t%#%?r ;*ot i 

y. fI^Ti >i(^< tK tttt otot^'OT>; sf^ifrvs tt tt i 
'O. T'T "G , 

8 r ^ ft (TRItCT ^gfl s Swiwzr ‘jeSTt^ Spatfw WRT. f&g wKb?TTUi {?TC<^ 
3TT CTt^ *fr© ^^c<i< 

; -wrwp s ffwriw S^ppest? ^wrwr s wmr -§ot 
pST v <?) ri^ £p5tT 
(7 r TRc i 

C^% « ^7 Wfc 

# ^PtR ^p ^ny cw 

WTT%WT OT;y ; ?OT ¥£"6 ¥ : Tfep F^l pfa <| £fTt¥s 

TfP W^. W f 7 r<' J fes yr ; #Rrf< TFs, Tjpps ■■$ sprig 

T^OTirfer s wtot Stt otw ^ %£H 

'WITT PR : Tp^?OT[ ¥1 t13r> OTR OTTO, PQ= t¥^*> 

rectangular hyperbola TT ! 

C^#?T 'o]^PTe“^Wt<I TOT ^OTWp WIT G ¥¥fsp 
® v i< '55T? '£<TpW c f 2^ OTry iS^, TTOT p¥ ; WMG lOT'TT Tl¥£ 
^ i t ^ oc< . ^ut? tot ¥W¥c c hi c-fct <f'WR 

^ 1 % s <i tot Sw~¥!¥£ j OT 4 T wott' 4 *; p? ^OT; 

Tpr "<^ ! 

l%§t?OT TlrS:^ OTltT %'G OT -p . 

COW'N^U T'T 'G T^fe CWT r ^RJ . CT 

( 7 R? 4 %I C<^ F?T^ CTj^Tn ^T h : ^ 

v Ta'lf 7 ^ fj >^:- <• 


^.^'I'T'i wrat St*f^ 



r 5 U ,«■ <5 rTpr^T pS'^V ^[ 77 ; 
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'©ic^ pfr=r 'S s ^p( ®^ri^ t^*rp ^p 

^ <pmp c<^r ^rgp ^ ? 

Pk^w^l 

^ o$ 'M^tt £f<H« ^pi f^$rtf^ ^ : 

^Rjfe^ wRl'iRc^ siot, tft=t « ^rpSp ^if^p 

^HT ''<5<^^ c ( snap fep. feg ^PTRT S^iT^'S iii^(T7p ^fsRf-n ppp 
<Tt^ ^jt% lijWM ^fw! 'pTeT-T ; 
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^8 TOR 


gsjrfSr^JH (New Classical Macroeconomics) 

TO ’sttob i ^f5 ^ i^vo 

w*fW j m TO* {TITO 'TOh 1[^TO^ TOt TO; fTOXTO 
TO?TO^ (Robert Lucas), ^GJW^PS^ C^TO TOSi ; 5 (Thomas Sargent), 
A^\ ^^5-^ wf? ^m\ (Robert Bam>) ; 

wTOrx^ TOro c$ xf5 

c*r®f% = 

y i?fTsr ^ t ^T% (flexible) l ^ 

^ iS^cf TO =1 £f[$ TO} TO 3 H ^WH i 

TOTO ^TilTOM w< 3 lfafTOw TOfP 3 TOy i ^ 

^CSfl TOT ^ ^fTO slTTO Wi yflTOWTOM TOTOJ 3TO Ww5 

L£t^^Fff ^t^§RF«tW *T^TO '$$ I ■r^pr ■ Aaj \s^R TO*lj^ 

■yprM tojc 3 ^ toKto frofwn^ ^src^r to i TO 

tof 41 ^ vss[t ^prf «w(t to. . w® ^rc^TO 
TOX'G TO? “t^rf 3tX^, ^ $,0=1 WTO c fW f/TOT TOTOTI ^ <-<P I C<- 
‘*T^ >f^<J ^T<[ I V^RRtyy. A$. ^Tfl5 TOTOT '©5 *BL <p£^ <JprTOTO ^jT^T/i W? l 

C${,A ''3 ■3‘OT'SrI, TO'C TOxpr : '<{ TO fTOfj(7fi CTOX< TOCT<TO^> oc^TO ' 

TO w§ ^prft ^ >i^T to<t 10 c^ttoi 
C^C'^ W ^ TO : 3TT^ TO FTOe^ TO Wl "ft ^tTOS? OT&T 
^p >gSj^5| <7T? ; 5yi'p;l(;o ^TO’TO^ 1 £* 

:i]<^j t^TTO ^W CTOi ^TOI C< TO TO' TOtyu 7 h TO^ <^T 

$C5^ cTOs^ sfwW TO (Rational expectations Hypothesis) i TO TO 
^^rpfi ^to*k %% 'G toS^ i 

C^fMft'O’Sl (Supply-side Economics) 

r %^ TO TORR^ 5 C<1"TO^ 

Pr< ] ‘c *3 ^wir rfe ^TO5 c^*: ■ vo 

TO TOTO ^ 5 ITOTO TO aTO-{TO f <1^1% J 4 f TO^- TO%U r 

pr C'-s r^'fTO <i^^t 
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^Tlfw^r ^fw& "'S' ,p f (Tfg tr a^rNra ‘CTl’tH 

r ^ 5 ? isrsfatW’ Tibi's 5 Hv» <SK : 

Tf*^ 'srtt^^r *('$»4!Cij*l cajSlMsS c^KPs c^tr aR? tgt!j*f 
£;^T^rfl VI'f'Kj cef^R at W<fatra? Sff® 

W ala RSKj b-o **R) ^p5 f^RR^t 3J] W R SpoR TRSR <F(H 
a? , 5r*f*tX3R ^T %T; 'j’ju: 1 . ^'t c fpT i T! (incentives) aR° i. 
v? srn^F?. (large tax cut) i <t*[m CRRRM ^f®i, 

RS^t fcWHW* 'SRJ X]Tv 3 ®^>T5 StTR) ITT 3T^ft Jjfi ; 

rr Rwift % , s e t tw^ ar< 'aw: $m*\ w • 

C#!te at WT CT, W573 NfW' 

'UW^ ^ r irs^ cm <rw wr cti^rr<: tw awwtt csr? c^tr 

5^1 i W aWE ^ 3F\ at OWTCRt ft<!>n?r.<Js 'BTSff WW SRJ ^t7Tr? 
aw '-a rkw i ■srr ct, wtr wr 

aat ^KSTR ; (RRR t'jb W ^TtR pr!*tR, RRf.W Wt \ 
wr? ws <ai tijs aniw^R^ ^*ra w w< *r?rt ttr$ ; 

'5TT* ^sTUr? RRc¥t*f C*TtttR . 

’iRHjPo 

R1WR a^R %% wsf^tfe® apSTtf^F® \»[ii<$! WR WUS RT R1R1R tfcO WFC’f’ 
aw ait *J!W RR i sjslCR l^M-h^b- 'd W ^K'S 

aKW 5oo"i-boob- 7rt3 W<l§aa ‘WRrtt srr 

asHiws: firsjR^i '<*(s c«m : wTrr wwaa m. Rctm 

(R^F%r fMW RuS ; RW<reWR ■srtstr R WT'G fwiwtR, 

^STHirsCa)' -G ■0,^>! r ^ ^rt((X T (?R -^Stj ^Vpil'g 3 1 JJS 1t<!» W'-Si^ <[f% 

! 
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OTi'5*t 


Public sector and Public expenditure 

»|%^t 3 >wsnsrf^5 w? opsiRi Riffa ■Q'Fw^H' 

{TfH ; j ig^jtvEi^ Rtftil RTOR'S 'a^s^t ®R ffW RR : 

RRISFolf^Rs <1M3RI Wl, ‘Sr. 1 ^ iRHRT *[f$TRT^i RTRW 

■■ppm f^j i ^arfsjii ■espUR rjrsjr t%°Rt rpstR ^sIr^r 

rirt iT^<ra rfs 3 <rt§TTf rtr sicrtpr' wsrt i 

uq$ <rt?pra ^rrc^fT ^ rpr riwr sjtaRTH i 

^tWR tsr^l CTtifiWr: RRl >3R?. (7PRR# RURR TpTfP 

, ?rttor re??5 rristtti rr! wriwr i c>fsfo?; 
^Sj!R CR RR ffwR RFR (71 RR #*7= RIRR'Ps RtfTra 

«ft\a 3 RRRpft RBI *t« R>SRi TpitR- 'SIR'S R a 2fRff|\s R5R1 ii(Mv 

tTPSITT] ^TT: 

^ £f ^© c^rr ^s ^ j c<p o<i* 

* RK5 CR RR RRT C^^TR RR CR^IRT £RMR £RR r ! 

* Rf^£T? fR^f ■2j , ^R RR <>£[ ! C< *t WR c f <^r;tR* 
t w!^fR RfR^I i 

* w|R -Q R^TRR tR3?R S^o oR . 
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